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Price  Forecasts  Would  Be 
Foolish  Says  Graham  Towers 

Governor  Reports  Prosperous  Year  for  the  Bank  of 
Canada  —  is  Cagy  on  Inflation  —  Monetary  Ex¬ 
pansion  Checked  as  Liquid  Assets  of  Public  Re¬ 
duced  by  $655  Million 

Be  it  first  duly  reported  that  the  public  generally  expect  could  not 
Bank  of  Canada  is  easily  the  most  be  read  into  the  report, 
prosperous  business  in  the  country.  In  Mr.  Towers’  presentation, 
After  paying  a  dividend  of  Canada’s  economy  appears  to  be 

$225,000  on  its  issued  capital  of  at  the  moment  in  a  stote  of  precar- 
$5  million,  it  turned  another  $24  lous  equilibrium  of  supply  and  de¬ 
million  over  to  the  Receiver  Gen-  mand  where  inflation  might  take 
eral  of  Canada  as  surplus.  In  short,  yet  another  bite  if  the  public 
net  profits  in  1951  were  about  five  should  feel  inclined  to  get  once 
times  its  nom+nal  capital.  more  nervous  about  international 

Last  year  the  surplus  was  |  ‘levelopments;  but  where  the  de- 
‘’only”  $19.7  million.  The  1951  I  ^ationary  trend  in  the  consumer 
boost  was  due  to  larger  invest-  I  SooHs  industries  might  also  deepen 
ment  holdings  on  which  a  higher  I  the  public  should  persist  in  the 
average  interest  was  earned.  |  cautious  attitude  it  has  shown  dur- 
Cutting  down  the  unproductive  months, 

paper  work  of  foreign  exchange  F.E.C.B.  Still  Separate 

control  made  for  savings,  of  Government  and  central  bank 

course.  One  hundred  and  fifty-six  policies  obviously  are  held  in  ab- 
employces  were  discharged  during  I  beyance  to  suit  whatever  direc- 
the  year,  another  262  in  early  1952,  I  tion  the  public’s  trend  may  take, 
reducing  staff  from  1352  at  the  end  j  (Continuea  on  page  2) 
of  December  1951  to  884.  I  - - 

However  interesting  these  data  i  r 
may  be,  the  annual  report  of  the  ^\t  ^ _  I  X 

Governor  of  the  Bank  of  Canada  |  vOUQldS  IHOT 

to  the  Minister  of  Finance  is  not  j  ^ 

so  much  read  for  its  “annual  state- 

ments”  but  for  Mr.  Towers’  re-  IvOW  <^11011^ 

marks  on  the  general  economic  _ 

situation.  Last  year  these  remarks  ^  j  ^  n  i 

were  clearly  dominated  by  grave  flno  UevelOp- 

concem  about  inflationary  pres-  menfs  in  Snskdfchewan 
sures.  They  had  contained  an  ap-  Pupal  Power  Policy 

praisal  of  the  various  measures  to  \A/:ll  ^ 

counteract  them,  an  appraisal  Help  Chonces 

which  amounted  pretty  much  to  ^  ^  Financial  Tlmea 

being  recommendations.  t>_ 

Inasmuch  ac  the  street  had  ex-  * j  *  u  h*  **  *' 

...  ...  _ _ mtegration  of  the  Saskatchewan 

pected  to  find  similar  guidepos^  p,  government  is  still  the  fa¬ 
in  Mr  To^vers  report  this  yej  it  , 

WM  disappointed  By  comparison  legislature  in 

wnth  last  year,  the  report  lacks  .  .  „  I 


MONTREAL,  FRIDAY,  FEBRUARY  15,  1952 


Oepartmental  Spending  Points  To 
Possibte  19S2  Federal  Elections 

Deputy  Ministers  Being  Warned  That  Now  is  nol 
The  Time  for  Economy  Measures  —  Conservatives 
Set  to  Make  Big  Surplus  an  Issue  —  Can  Liberals 
Hold  British  Columbia  —  Thomson  W'ritten  off  by 
Ontario  Liberals. 

BY  TEMPIJS 

Ottawa.— -Some  deputy  minis-  i  that  the  government  has  which 


ters  are  whispering  that  it  is 
very  hard  to  run  a  government 
department  this  j'ear.  They  see 
extravagance  beyond  all  belief 
being  practiced,  and  they  know 
how  to  stop  it;  but,  if  this  is 
an  election  year,  they  must 
wink  at  it. 

You  see  a  million  being  spent 


has  to  be  changed  from  George 
to  Elizabeth  cannot  be  slight,  i 
But  while  it  is  true,  there  has  | 
been  a  run  on  black  and  purple  i 
materials,  and  while  there  have 
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Commodity 
Prices  Soften 
Across  World 

Decontrol  of  Prices  in 
U.S.  —  German  and 
Japanese  Competition 
to  Be  Factor  This  Year 


The  first  operation  in  a  billion  dollar  industry.  The  Canadian  Lumbermen’s  annual  convention 
was  held  in  Montreal  this  week  with  2,000  delegates  from  all  parts  of  Canada. 


color.  It’s  strictly  confined  to  fac- 


session  in  Regina  and  an  election 
in  prospect  there  is  plenty  of 


tual  reporting  of  what  actually  tongue-wrangling  today,  but  the 
did  happen.  critics  are  beginning  to  hedge  a 

Trade  Minister  C.  D.  Howe  said  j  Medium  grade  oil  has  been 
the  other  day  that  one  should  j  uiscovered  in  the  province. 

"avoid  rocking  the  boat  .  To  Opponents  of  the  Douglas  gov- 
stres.s  the  threat  of  possible  fur-  ernrnent  have  generally  main- 
tber  Inflation  was  bound  to  pro-  tained  that  no  real  oil  discovery 
voke  public  attitudes  which  in-  would  come  while  the  present  ad- 
creaised  the  danger:  to  say  that  ministration  was  in  power.  Many 
the  situation  was  well  in  hand  was  who  predicted  the  utter  collapse 
hound  to  arouse  public  resentment  of  the  C.C.F.'rs  when  they  next 
.1  gainst  the  anti-inflation  meas-  faced  the  electorate  now  admit 
ures  impo.sed  by  the  government,  that  the  discovery  at  Fosterton 
Well,  Mr.  Towers  doesn’t  rock  on  January  3rd  last  materially 
the.  boat:  "In  general,  the  failure  alters  the  picture, 
of  auiy  serious  shortages  to  develop  Moreover  the  Saskatchewan 
a.s  soon  as  had  been  anticipated  Power  Commission’s  impressive 
introduced  enough  doubt  about  the  achievements  in  the  rural  field  are 
future  to  slow  down  buying.  Sharp  politically  significant.  Some  7,500 
increases  in  certain  prices  tended  farm  homes  got  electric  power  last 


Canadas  Expansion  Needs  The 
Private  Airlines 

Last  week,  the  front  page  of  The  Financial  Times  carried 
an  article  dealing  with  the  remarkable  growth  of  Canada’s  air¬ 
transport  industry.  The  question  was  raised  whether  this  vigor¬ 
ous  newcomer  was  not  being  unduly  neglected  by  investors  and 
financial  institutions  alike. 

Apart  from  the  two  giants,  T.C.A.  and  C.P.A.  Canada  has 
over  200  other  airlines  and  licensed  operators;  over  twenty  of 
them  with  revenues  exceeding  $100,000.  From  1943  to  1950,  the 
revenue  of  these  smaller  operators  increased  from  less  than  $1 
million  to  almost  $9  million.  Last  year,  it  passed  a  total  of  $12 
million. 

In  a  country  of  insufficient  roads  and  railways  —  since  the 
development  of  the  country  is  northward,  the  lack  of  working 
capital  is  a  problem  of  first  magnitude.  Private  Investors,  a.s 
well  as  acceptance  corporations-,  appear  to  persist  in  a  hands-off 
policy;  although  the  record  for  safety  is  better  than  that  of  road 
transport,  for  instance. 

Last  week’s  review^  of  the  Canadian  development  is  followed 
this  week  by  a  study  of  American  conditions  in  this  field.  U.S. 
airlines  have  now  become  a  billion  dollar  industry.  Revenues 
have  increased  last  year  by  sixty  percent.  For  investors  it  was  a 
payoff  year,  with  dividends  increased  or  initiated.  See  the  stoT-\'. 
on  page  9 


foolishly,  and  you  draw  the  !  nioment. 
minister’s  attention  to  it  and  • 
he  says:  "Better  lay  off,  looks  It  no’ 
like  an  election.’’  So  then  the  Macdonn 
deputy  puts  the  telescope  to  the  the  Opi 

blind  eye.  Later,  when  he  is  Toronto  • 

condoning  something  with  a  big  ke.ynote 
price  tag  on  it,  the  minister  when  he 

tells  him  there  is  an  economy  surplus  < 

drive  on.  a  recent 

The  deputy,  who  really  is  at  reaching 
the  yes  and  no  level  when  au-  Tories  w 

thorizing  expenditures  for  good  They  wil 

reasons  as  against  political  rea-  They  wil 

sons,  never  knows  what  to  say.  surplus 

On  again,  off  again,  on  again  better  if 

Harrigan,  says  the  deputy  as  he  taxpayer 
mutters  to  himself.  Jim  M 

^  stands  fi 

The  Conservatives  are  seeking 
out  Individual  cases  and  are  Drew  is 
marshalling  them  for  the  open-  action  in 

Ing  of  the  House.  If  things  go  Certair 
as  they  have  in  the  past,  theirs  popular, 
will  be  like  a  fireworks  display  that  the 
on  a  wet  night.  You  know  how  subject, 
everything  starts  off  bravely 
under  the  stars,  and  there  is 


oeen  a  run  on  DiacK  ana  purpie  i  ^  year  ago  world  commodity 
materials,  and  while  there  hav'e  ^  prices  had  reached  their  peak, 
been  other  mercantile  heneficia-  |  They  dropped  drastically  till  late 
ries,  it  seems  that  the  printers,  |  summer  reaching  their  lows  about 
at  least,  have  been  the  ones  to  !  time  when  Mr.  Jacob  Malik 
gain  most  in  this  melancholy  j  made  his  proposal  to  talk  truce  for 
moment.  j  Korea. 

it,  ift 

As  this  truce  did  not  coma 


#  ¥ 

It  now  looks  as  if  James 


about  as  fast  as  was  hoped  then. 


Macdonnell,  financial  critic  of  j  average  world  commodity  prices 


U.S.  Insurance  Companies 
Sellers  of  Canada  Bonds 


New  B.C.  Deal  The  Conservatives  are  seeking 

,  out  Individual  cases  and  are 

WlFn  llf'taufa  marshalling  them  for  the  open- 

If  III!  V/lldWd  Ing  of  the  House.  If  things  go 

>1  l\  I  “  P“*^'  theirs 

!  nlAUf  DaflfiA/l  P**®  ®-  fireworks  display 

j  •■Vwf  IXULIlIvU  on  a  wet  night.  You  know  how 

-  everything  starts  off  bravely 

Agreement  Signeef  by '  there  is 

.  I  L  ”  1 1  ^°P®  that  the  fireworks  will 

I  rremier  Johnson  O  n  d  {  lead  up  to  the  grand  climax  of 
Finance  Minister  Abbott*  i  Niagara  illuminated.  Instead,  a 

i  First  Provincial  Revision 

I  _  1  worlcs  end  up  m  smudge  and 

!  (Special  to  The  Financial  Tinie^,)  '  ^  ^  a- 

;  I  Well,  With  the  extraordinarv 

Vancouver  —  British  Columbia’s  :  capacity  the  Tories  have  had 
,  new  financial  deal  with  the  fed-  :  since  1940  of  being  unable  to 
j  eral  government,  ‘‘premature’’  an-  ■  fmish  what  they  start,  I  have 
,  nouncement  of  which  was  made  a  i  no  real  confidence  that  they  can 
^  couple  of  weeks  ago  by  Herbert  :  make  their  display  last.  Thev 
I  Anscomb,  then  finance  minister.  are  digging  around  for  some 
I  led  to  the  blow-up  of  provincial  |  real  examples,  and  they  have 
I  coalition,  has  finally  been  ratified  '  some  too;  but  not  enough. 

'  by  Premier  Byron  Johnson  and  Meanwhile,  we  are  spending. 

;  Ottawa  Finance  Minister  Douglas  ;  spending,  spending.  No  one 
;  Abbott.  I  itnows  whether  it  is  justified  or 

It  looks  like  a  pretty  satisfac-  !  not.  If  the  Liberals,  as  usual, 
j  tory  deal  regardless  of  how  and  ;  make  out  a  good  case,  we  shall 
'  '>.'hen  I’l  was  neg-otiated.  Incident-  pass  the  end  of  the  fiscal  year 
ally,  the  west  coast  province  is  j  on  March  31  without  the  Oppo- 
the  first  to  get  in  line  with  Otta-  sition  having  proved  their 
wa  on  a  new  tax  setup,  just  as  it  i  points. 

led  the  parade  several  years  ago  ■  It  is  too  bad,  for  it  does  look 
j  when  the  then  Premier  and  Fin-  |  as  if  some  of  the  departments 
ance  Minister  John  Hart  worked  j  are  using  money  for  manure. 


the  Opposition,  and  MP  for 
Toronto  -  Greenwood,  set  the 
keynote  for  the  Conservatives 
when  he  attacked  the  Liberal 
surplus  of  $700  million  odd  in 
a  recent  address.  Information 
reaching  this  column  is  that  tlie 
Tories  will  go  to  town  on  that. 
They  will  charge  extravagance. 
They  will  say  that  this  useless 
surplus  would  have  been  far 
better  if  plowed  back  into  the 
tfixpayers’  pockets. 

Jim  Macdonnell,  who  under¬ 
stands  finance,  will  try  to  get 
his  party  stirred  up.  George 
Drew  is  prepared  to  give  some 
action  in  this. 

Certainly,  high  taxes  are  not 
popular,  and  there  is  no  doubt 
that  the  surplus  will  be  a  live 
subject. 

For  instance,  it  is  a  lot  bet- 


j  slowly  stiffened  reaching  a  high 
I  point  in  December  and  early 
j  January.  Even  then,  they  remain- 
I  ed,  however,  about  10  per  cent 
j  below  the  peak  of  February  1951. 

I  Apart  from  the  disappointments 
I  of  the  endless  negotiations  in 
Korea,  the  fact  that  a  number  of 
j  crops  did  not  quite  live  up  to  ex- 
;  pectations  had  a  bearing.  The 
I  U.S.  cotton  crop  remained  well 
I  below  forecasts,  as  did  coffee  in 
I  Brazil.  In  the  grains,  the  Argen- 
1  tine  crop  was  a  failure  to  the 
I  extent  that  this  prominent  export- 
I  er  cbuntiy  may  have  to  import  in 
i  1952  W'hile  Canada’s  crop,  though 
I  large,  remained  largely  on  the 
;  ground  and  is  still  wrapped  in  un- 
j  certainty. 

j  Sharp  Fall  in  February 

I  A  sharp  downturn  occurred  in 


under  the  stars,  and  there  is  '  than  the  Governor  General.  i  Febroai-y,  largely  caused  by  the 
hope  that  the  fireworks  will  !  the  Tory  back  benchers  brighter  prospects  of  armistice  in 

lead  up  to  the  grand  climax  of  :  ®’'®  I^o^sing  around  with  the  I  Korea  and  a  number  of  official 
Niagara  illuminated.  Instead  a  I  ^dea  of  criticizing  the  appoint-  ]  statements  to  the  effect  that  the 


ment.  This  is  a  personal  note  to  danger  of  war  was  receding. 


my  friend  Julian  Harcourt  Fer-  j 
guson,  Simcoe  North,  to  lay  off 
the  topic.  There  are  no  votes  in  I 
it  for  the  party.  Actually,  I  do 
not  think  the  Conservatives  can 
.see  how  vulnerable  they  are  on  I 
this  subject,  however  they  may  | 
feel  personally.  ! 

But  it  Is  a  sure  thing  that  the  ' 
big  .surplus  in  conjuction  witii  ! 
the  present  high  rate  of  tax- 


Meanwhlle.  we  are  spending.  '  to  draw  some  .sup¬ 
spending,  spending.  No  one  !  from  the  little  man.  as  well 


Abbott.  I  knows  whether  it  is  justified  or 

It  looks  like  a  pretty  satisfac-  !  not.  If  the  Liberals,  as  usual,  taxes  are  high  enough.  | 

tory  deal  regardless  of  how  and  i  make  out  a  good  case,  we  shall  Naturally,  the  Liberals  will  j 

'>,'hen  I’l  was  neg-otiated.  Incident-  pass  the  end  of  the  fiscal  year  explain  that  by  the  end  of  the  i 

ally,  the  west  coast  province  is  j  on  March  31  without  the  Oppo-  ;  year  on  March  31,  1952. 

the  first  to  get  in  line  with  Otta-  sition  having  proved  their  :  surplus.  It  j 

w-a  on  a  new  tax  setup,  just  as  it  i  points.  hard  for  the  average  I 

led  the  parade  several  years  ago  -  It  is  too  bad,  for  it  does  look  man  to  swallow,  and  that  it  is  j 

when  the  then  Premier  and  Fin-  |  as  if  some  of  the  departments  just  a  bookkeeping  item  will  ' 

ance  Minister  John  Hart  worked  j  are  using  money  for  manure.  !  hard  for  the  taxpayer  to  ^ 
out  a  formula  at  Ottawa  which  I  You  know’  how',  at  spreading  I  digest. 


increases  in  certain  prices  tended  farm  homes  got  electric  power  last  Montreal  bond  dealers  expressed  On  the  other  hand,  the  govern-  :  " I 

both  to  encourage  a  larger  flow  year.  The  provincial  system  now  surprise  at  Dominion  Bureau  of  ment  borrowed  $97  million  net  :  '..V..  lecierai  . 

of  supplies  and  to  discourage  some  has  70,000  customers;  rates  have  Statistics  figures  which  show  that  from  the  public  in  the  form  of  |  j 

demands.  Impairment  of  liquid  as-  been  reduced  and  an  ambitious  million  worth  of  Government  Canada  savings  bonds.  While  sales  1  tuiie  w’ent  on  and  British  i 

set  positions  and  larger  outstand-  electricity  program  is  now  shaping  Canada  bonds  were  sold  by  U.  of  the  sixth  series  of  Canada  j  Cokinibia  s  industry  and  popula-  I 
ing-  debt  obligations  tended  to  re-  up.  S.  holders  during  October  and  savings  bonds  amounted  to  $360  |  ^lon  sw'ellcd,  it  became  obvious  , 

Vive  public  interest  in  a  higher  Province  Is  Prosperous  November  1951.  They  also  were  j  million,  redemptions  of  the  earlier  i  that  a  new  deal  was  nsc3s.sary,  I 

-  if  vQvino-..  ••  Despite  the  persistent  wails  "ot  quite  prepared  to  subscribe  to  |  series  of  savings  bonds  during  I  this  is  what  the  province  has  ! 

level  OI  2Hivuig0.  _  4,,  .  io«^*i  4-v»« 


I  gave  Briti.'li  Columbia  a  share  of  j  time,  the  latter  enriches  the 
;  the  revenues  which  it  collected  [  soil. 

j  and  contributed  to  the  federal  !  In  the  same  W’ay,  the  former 


Anyway,  the  Torie.s  are  pre- 


In  terms  of  the  Dow  Jones 
averages,  futures  prices  droppied 
in  the  first  10  days  of  February 
from  190  to  183,  spot  prices  from 
195  to  188.  These  figures  com¬ 
pare  with  221  and  215,  respective¬ 
ly,  a  year  ago;  but  they  still  are  a 
few  points  above  the  lows  of  last 
summer. 

On  the  other  hand,  the  daily 
index  of  U.S.  W’holesale  prices, 
compiled  by  Associated  Press, 
which  stood  at  215  a  year  ago 
reached  a  new  1951-52  low  at 
188.8  this  week. 

Commodities  Compared 
Compared  to  last  year,  cocoa, 
.sugar,  eggs,  hogs,  steers,  soy¬ 
beans,  all  the  vegetable  oils,  copra, 
lard,  tallow’,  cotton,  wool,  rayon, 
print  cloth,  tin,  rubber  and  hides 
are  cheaper  today  than  they  were 
a  year  ago.  A  great  number  of 
other  commodities  are  only  in- 


pared  to  make  the  most  of  that  I  significantly  higher  than  last 


!  In  the  same  W’ay,  the  former 
j  enriches  the  voter! 

I  *  ^  ^(t 

I  It  is  an  ill  wind  that  does  not 
I  blow  somebody  good.  The  death 


three  quarter  billion  surplus. 
Now  there’s  talk  that  wre 


February.  This  applies  notably 
to  the  grains. 

In  fact,  there  has  been  no  signi- 


ns-  debt  obligations  tended  to  re-  up.  S.  holders  during  October  and  j  savings  bonds  amounted  to  $360  i  sw'ellcd,  it  became  obvious  ,  blow  somebody  good.  The  death 

Vive  mihlic  interest  in  a  higher  Province  Is  Prosperous  November  1951.  They  also  were  million,  redemptions  of  the  earlier  that  a  new  deal  was  noces-sary,  !  of  George  VI  has  been  a  boon 

1  f  savings  ’’  Despite  the  persistent  wails  "ot  quite  prepared  to  subscribe  to  !  series  of  savings  bonds  during  this  is  what  the  province  has  !  to  printers.  The  amount  of 

°  ^  '  from  the  farm  organizations  and  op*u-on  expressed  in  The  Finan-  i  1951,  of  the  order  of  $263  million.  Sot.  things  that  had  to  be  done 

Prediction  Would  Be  Foolish  indisputable  fact  that  many  Times  (January  18)  to  the  ;  whittled  net  new  indebtedness  on  I  Preliminary  negotiations  were  i  quickly,  in  print,  was  large.  But 

Like  Mr.  Howe.  Mr.  Towers  ob-  rural  folk  are  faced  with  grievious  effect  that  there  was  anything  !  this  count  down  to  somewhat  less  '  carried  on  by  Anscomb  but,  when  I  ^^®  number  of  things  yet  to  be 

riouslv  feels  that  he  better  not  dis-  ®  result  of  their  snowed-  |  resembling  an  exodus  of  the  “hot”  1  than  $100  million.  ,  he  announced  success  in  a  state-  j  '^®ne  is  vast.  For  instance,  the 

turb  this  "doubt  about  the  future."  under  grain,  the  province  has  i  money  that  had  poured  into  Can-  j  -  '  ment  to  the  press  before  Premier  ^‘8^  Commissioner  for  Pakis- 

oniimprates  the  official  anti-  prosperous.  W’ith  an  election  •  ada  in  the  third  quarter  of  1950,  j  f|*  r  f  '  Johnson  had  been  officially  ad-  I  had  to  cancel  his  cocktail 

inflation  measures  notes  the  buv-  inipending  that  is  a  matter  of  con-  prior  to  the  freeing  of  the  Cana-  ,  ripellOeS  TO  COnneit  i  vised,  the  finance  minister's  re-  |  Party.  Presumably  about  half  a 

ino-  -nreasiirps  diiring  the  first  siderable  importance.  dian  dollars,  and  which  was  main-  I  ^  f  f  !  commendation  was  asked  for  and  hundred  people  had  to  be  noti- 

quartL  of  1951  and  ^theS  e^  ^  For  a  party  t^ich  got  pretty  ly  Invested  in  government  bonds.  fOUr  AlbertO  FM  ;  given.  Se'^ranceSo^  vS  ouTto  all 

in  the  latter  part  of  the  year  which  badly  mauled  in  its  1948  elutions  ’Transactions  in  Toronto  Calgary.  _  The  number  of  local ,  Inst.alnH.nts  Boosted  n^es  on  thraddress. 


really  are  bluffing  about  the  i  ficant  rise  of  any  commodity  over 
seaway.  The  harsh  fact  is  that  !  the  past  twelve  months.  The  price 
we  cannot  do  a  lot  of  things  !  of  tin  which  had  been  held  down 
without  Uncle  Sam's  permis-  through  refusal  of  the  U.S.  stock 
Sion.  In  an  election  year,  noboby  pile  to  pay  the  price  demanded  by 


he  announced  success  in  a  state¬ 
ment  to  the  press  before  Premier 

He  enumerates  the  official  anti-  been  prosperous.  With  an  election  i  aua  in  the  third  quarter  of  1950,  I  ,  T-  '  Johnson  had  been  officially  ad- 

inflation  measures  notes  the  buy-  impending  that  is  a  matter  of  con-  prior  to  the  freeing  of  the  Cana-  ,  ripCUnSS  10  fLOlinCtl  i  vised,  the  finance  minister's  re- 
ing  pressures  during  the  first  s'<t®rable  importance.  i  £«««  rr^lJL  }  commendation  was  asked  for  and 

quarter  of  1951  and  their  easing  For  a  party  which  got  pretty  ly  Invested  in  government  bonds.  |  FOUr  MlDerta  FieiOS  j  given. 

in  the  latter  part  of  the  year  which  badly  mauled  in  its  1948  elections  Transactions  in  Toronto  I  Calgary.  —  The  number  of  local  Inst.alments  Boosted  I 

.  J  ............I  the  socialists  in  Saskatchewan  Further  investigation  revealed  oji  o-atherinsr  nineline  Kv«!tem=  in  1 

reversed  the  upward  trend  of  j  tu  i.  i  i  i  m  “  guLiiering  pipeline  sj  stems  in  A  new  svstem  of  stenned  un  tax 

.  ,  ,  are  displaying  a  lot  kif  esprit  de  that  the  sales  took  place  in  To-  Albe’ta  will  shortlv  he  ineren-eH  newsj.sLcm  oi  sicppea  up  idx 

wholesale  prices.  He  further  notes  f  -  ^  ■  l  a  ^  .rt.iue.La  wui  snoriiy  oe  mcreaoca  ig  „„„ 

corps.  Reports  from  Regina  say  ronto  and  that  the  sellers  were  accordin''  to  nlans  announcer!  I  is  uue 

that  despite  a  more  competitive  ^^^i  non-resident  U.  S.  in-  Canadian  Gulf  (^il  vS  has  agreement 

mar  e  .owing  o  e  rated  in  the  caucus  for  their  poll-  surance  comnan'es.  This  view  formed  a  subs-'diarv  for  this  pur-  between  Victoria  and  Ortawa. 

cumulations  in  certain  industries  _ _  . . .  loimeu  a  .suos.aiaij  lor  cnis  Pur-  ^nder  the  new  terms.  B.C.  will 


done  is  vast.  For  instance,  the 
High  Commissioner  for  Pakis¬ 
tan  had  to  cancel  his  cocktail 
party.  Presumably  about  half  a 
hundred  people  had  to  be  noti¬ 
fied.  So  slips  of  paper  printing 
the  cancellation  went  out  to  all 
the  names  on  the  address. 

'Tlie  amount  of  other  business 


is  likely  to  give  anybody  per- 
mision  to  do  anything. 

^  if.  if. 


the  Malayan  and  Boliv'ian  prod¬ 
ucers  is  one  example  where  the 
trend  has  been  up.  But  the  rise 


From  time  to  time,  thi.s  writ-  was  not  quite  of  the  order  of  ten 
er  has  hinted  that  he  has  been  I  per  cent.  Other  base  metals,  while 
hearing  that  steel  is  more  '  virtually  unchanged  in  the  U.S. 

plentiful  than  what  they  have  ;  and  Canada,  where  they  are  ruled 

been  saying.  The  tight  pes.si-  !  by  the  U.S.  official  ceiling,  show- 
mism  of  1951  has  now  given  j  ed  drastic  drops  on  the  free  world 

place  to  a  reserv’cd  optimism  I  markets,  notably  lead  and  zinc. 

(Continued  on  p.age  2)  I  Copper,  though  easing,  is  still 

_ _  _ _ j  high  above  the  North-American 

I  level. 

Judae  Finds*  Decontrol  in  I.S.! 

I  IIIU4/  It  is  just  a  year  ago  that  Wasu- 

^,•1  ’  U  11  ington  yielded  to  popular  pres- 

JlICKV  I  rODlGniS  sures  and  instituted  price  controls. 

*  i  Today,  the  popular  clamour  is  for 

j  decontrol.  The  last  act  of  tha 


(Continued  on  p.age  2) 


_ _ corps.  Keports  from  Kegina  say  ronto  ana  mat  me  sellers  were  according  to  nlans  announcer!  hv  . . .  - -  -  - 

that  despite  a  more  competitive  non-resident  U.  S.  in-  Canadian  Gulf  (^il  vS  has  agreement  „ 

mar  e  .owing  o  e  rated  in  the  caucus  for  their  poll-  surance  comnan'es.  This  view  formed  a  subs-'diarv  for  this  pur-  between  Victoria  and  Ortawa.  ^J|| 

cumulations  in  certain  mdustrie.s  exuberance.  The  Liberals  tallies  with  official  figures  con-  iZe  Under  the  new  terms.  B.C.  will  V/H 

and  ^  exceptionally  large  flow  of  ^  ^  changes  in  holdings  of  Canadian  Gulf  Pipe  Line  Co  the  first  quarterly  in.stal-  ^ 

imports,  retail  prices  did  not  soft-  ^  government  of  Canada  debt,  giv-  whose  paient  company  L  Luve  annual  payment  on  ,  {JnQ(\ 

en.  he  also  remarks  that  special  Canada’s  only  socialist  gov-  en  in  a  recent  talk  in  Toronto  by  in  the  Stettler  and  other  fields  of  I  instead  of  September  30 

^^^rmo!ll!Ih'eflnirar7not  re^'^TJd  legislature  last  J.  E.  Coyne,  Deputy-Governor  of  Alberta,  will  construct  a  six-inch  [  special  1 

soldmore  cheaply  are  not  reflected  I  .^,3^  ^  following  of  31  in  a  the  Bank  of  Cankda.  According  ,ine.  for  a  distance  of  nine  miles.  |  agreement.  I  1 

in  the  official  cost  of  living  index  i  53  gg^ts.  Their  Liberal  to  thig  source,  life  insurance  com-  to  connect  the  Fenn-Caprona  field  i  Under  tlie  new  five-year  agree-  i  Calgary 


fS  "Oil  is  Not  Gas  Judge  Finds;  n  .ilTaXagottatw^,. 

instal-  -  #*i*l  1^11  ington  yielded  to  popular  pres- 

;nt  on  :  Qp0ninQ  UOOr  to  bticky  PrOblGniS  ^nd  instituted  pnee  controls. 

ber  30  *  r  ”  •  Today,  the  popular  clamour  is  for 

expir-  I  —  decontrol.  The  last  act  of  tha 

j  Special  to  The  l-'inancial  Times  i  rights  have  been  retained  by  the  je^igning  prices  boss  Di  Salle— 
ae-ree.  i  Calgary  —  There  will  be  some  i  original  land  owner,  the  gas  right.s  hgfQi.e  him  Mr.  Johnson  had 


Towers’  report  will  be  found  on  the  |  j^st  summer.  The  revival  of  the  This  figure  is  considerably  !  ly  connect  the  Stettler  field  with  I  000,000  more  than  what  the  prov-  j  ern  areas  where  the  likelihood  of  j  In  theory,  then,  there  would  be  j  Congress  abolition  of  price  con- 
inside  pages.  But  even  the  experi-  Farmers’  Union  during  the  past  |  ahead  of  the  sales  by  these  insti-  Edmonton,  passing  through  the  i  ‘"ce  i.s  receiving  now  and  $3  000.-  i  oil  and  natural  gas  discoveries  ,  a  lot  of  people  who  do  not  possess  !  trols  for  industries  where  current 
enced  ‘  between-the-liiies  reader  year  may  also  have  had  an  ex-  tutions  in  the  first  half-year  and  New  Norway  producing  area  on  '■  more  than  what  the  returns  j  exists.  the  oil  rights  on  their  land  but  i  (Continuea  oi»  page  2) 

will  search  in  vain  for  an  indica-  hilarating  Influence  on  the  pre-  ig  in  remarkable  contrast  to  fig-  the  way.  i  would  have  been  under  the  federal  |  The  case  of  Michael  Borys,  quar-  who  still  might  be  in  possession  of  j _ _ 

tion  as  to  what  prices  may  be  ex-  viously  dejected  C.C.F.’rs.  ures  for  the  chartered  banks  From  Stettler  north,  the  line  government’s  original  offer  when  j  ter-sec’rton  farmer  in  the  Leduc  the  rights  to  the  natural  gas.  How  :  VUHERE  TO  FIND  IT 

pected  to  do  in  1952.  At  his  press  Had  Minority  Vote  which  were  net  buyers  of  govern-  will  have  an  Increased  carrying  the  negotiat’ons  were  initiated  a  I  field,  has  just  been  decided  by  the  they  would  go  about  exoloiting  i  nnu  II 

conference  in  Ottawa  he  was  j  Supporters  of  the  party  ’•ecall  ment  bonds  during  the  second  half  caoacity  through  being  turned  couple  of  years  ago.  j  Alberta  Appeal  Court  and  an  im-  these  r;ghts  at  the  same  time  as  , 

quoted  as  saying:  "Predictions  however,  that  the  C.C.f!  polled  of  1951.  Also,  no  ready  explan-  into  a  twelve-ineh  line.  But  thi.s  province  stands  to  gain  portant  julgment  has  been  brought  oil  production  is  being  obtained  'n  ;  Dividena  Declarations  .  .  .  2 

about  1952  would  be  fooli.sh  as  you  only  47  per  cent  of  the  popular  ation  is  available  why  the  U.S.  This  w’ill  tie  t’:ese  fields  direct-  i  an  immediate  monetary  benefit  ,  down  —  to  wit,  petroleum  and  the  same  land  may,  in  m^ny  in-  ^Lock  .Market  Trend  .  .  3 

would  be  entering  public  psycho-  vote  in  1948.  Previous  to  that  it  insurance  companies  in  question  ly  into  the  facilities  for  long  d*s- i  from  stepped-up  instalment  pay- j  natural  gas  are  not  one  and  the  stances,  prove  to  be  a  difficult 

logy."  j  had  a  following  in  the  house  of  47.  should  have  sold  at  a  time  when  tanee  transportation  offered  by  |  ments  now  agreed  on.  Rental  fee  ,  same  thing.  question  to  answer.  !  ^  in'-i  „  ria^]  6 

Easing  of  Curbs ?  j  Despite  the  noi.se  they  make  in  the  the  Canadian  dollar  was  still  the  Interprovinclal  Pipe  L’ne  Co.  |  for  pravincial  and  corporation  in-  j  Mr.  Bor3’s  had  claimed  that  Im-  Where  the  gas  is  not  of  a  suffi-  |  ^  ®  ’  •  *  •  ^ 

le  constituencies,  there  are  no  Con-  quoted  at  95  or  96  cents  U  S.  and  the  new  Trans  Mountain  Pipe  !  come  tax  fle'ds  works  out  at  a'eout  perial  Oil.  in  taking  petroleum  cient  amount  to  make  it  worth-  o,  q,,.,’  t  ‘  * 

Hint  J®  ser\’atives  or  Social  Crediters  in  changes  tn  ro'D’Nr.s  OK  Line  com’iany,  which  will  also ;  $41,500,000  for  the  1932-.53  fiscal  ;  from  under  his  farm,  is  wasting  while  as  a  separate  product,  the  i"  ,  ^  ^  a 

DiREcriN^oJAKA^’?^;^^  start  at  Edmonton.  year.  But  in  the  12-month  period  :  his  natural  gas.  Imperial  Oil  question  is  not  likely  to  be  impor- *  * 

i  ^  But  a  bitter  election  fight  is  . . .  Steel  and  other  equipment  re- |  st.arting  next  April  1  the  prown- j  leased  the  petroleum  rights  from  tant.  The  companies  producing  the  !  '  o 

the  deflLonarnrend  i^th '’P-  A-r®a<ly  the  C.C.F.  ”  (i„  miUon.  of  doll."  )  quirements  for  these  new  facilit’es  cial  government  actually  will  get  the  Canadian  Pacific  Railway  oil  are  undoubtedly  entitled  to  do  i  S  Mutual  of  ’  ' 

the  deflationary  trend  in  the  con-  ,  .  ...  imvo  pireadv  hepn  .arrans'f'd  for.  .ahmit  .$.50,000,000  from  the  federal  I  vuViirii  whon  it  boIH  th..  farm  lank  —  _  _  _  i  roeeeamgs  at  .\iuuiai  or 


There  is  consequently  also  no 


vi.,0  fu  -D  1  *,-1  ^A  ser\’.atives  or  Social  Crediters  in 

Z  the  Saskatchewan  legislature. 


as  to  whether  anti-inflation  poll-  | 


But  a  bitter  election  fight  is 


clcs  may  be  e^sed  or  not.  While  ^  ^^  ^.F. 

the  deflationary  trend  in  the  con-  j  Liberals  have  nominated 


Burner  Industries  is  duly  stressed,  j 
no  mention  Is  made  of  the  recent  ^ 
relaxation  of  credit  restrictions  i , 


CHANGES  IN  rO'D’NRS  OK 
r-r)v^»>N’*rNT  O®* 

DIRECT  AND  GUARANTEED  DEBT 

Approx'mate  Chancre  Jn  Holdings 
(in  millons  of  dollars) 

1051  1051 


38  candidates  apiece  for  the  elec- 


have  already  been  arranged  for,  j  about  $50,000,000  from  the  federal  j  which,  when  it  sold  the  farm  land  I  (*o,  even  if  some  of  the  gas  is  ' 


lat  half  2iul  half  Financial  Times  is  informed,  treasury. 

•  r  .  - -  I  Reason  for  this  is  that  the  new 

:  I]  12  SOURIS  VALLEY  OIL  TO  'agreement  will  eliminate  "hold 

—  9'J  —128  develop  MA.\.  &  SASK.  j  back  payments”  and  the  benefit 


That  taxes  will  come  down  in  the 


Company  Earnings 


be  better  in  a  post-harvest  vote.  —  - 

It  was  with  this  general  back-  |  Debt  Retirement 

ground  that  the  Saskatchew’an  The  net  disappearance  of  $570 
house  got  down  to  business  this  million  of  government  bonds  in 


+  240 

-4-  0 

1 

— 

+  71 

SOI  RIS  VALLEY  OIL  TO  ' 

(Jovernment  accounts  . 

•4- 

-112 

Life  InsuraMce  rx>s.  . . . 
(incl.  noii-resldents) 

—  99 

—128 

DEVELOP  MAN.  &  SASK.  j 

All  other  holders  ..  .. 
(incl.  non-residents) 

—162 

-279 

With  substantial  Manitoba  i 
and  Saskatchewan  acreage,  a  i 

Net  Increase  or  dorreaso 
In  outstanding  debt 

—.991 

—179 

new  oil  company  will  make  its  ! 

— _  . 

_ 

debut  next  week,  under  the 

Debt  Retirement 

name  of  Souris  Valley  Oil  Co. 

The  net  disappearance 

Of  $570 

Ltd. 

Canada  Annual  Meeting 


to  Mr.  Borys,  senior,  back  in  1906,  wasted  in  the  process.  The  judg-  j  xews  of  Banking  and 
had  retained  the  rights  to  coal,  oil  \  ment  was  clear  enough  on  that  ■  ”  11.10 

and  valuable  stones.  I  point.  |  Western  Oils  and 

Mr.  Borys  c  aimed  that  this  did  .sufficient  ga.s.  i  Mines . 13 


from  this  .step  will  be  felt  onlj'  in  j  include  natural  gas  which,  In-  !  ^ 
the  coming  fiscal  year.  This  re-  ciaentally,  was  being  wasted  as  the  1 
suits  from  the  agreement  bj’  Ot-  withdrawn.  The  companies. 


News  of  Western  Oils  and 
Mines . 


I  however,  to  provide  a  significant  ,  Stock  Market  Record  and 
I  value  to  the  holder  of  the  gas  ;  Other  Market  Statistics 
rights,  it  is  presumed  that  agree-  ;  Ship  Movements  from 


193t-.’.2 

ig-’iD-ot 

per  sh 

I 

1 

% 

PrcTfou*  Total  . 

177,1.'>9 

174,722 

aurnett  Ltd. 

67 

21 

0.68 

■aldwell  Linen  . 

IM 

211 

1.19 

lovnl Trust  .... 

6:(‘) 

672 

ipockville  'r*st 

48 

4.05 

lirk  lAokeffohf 

l.’rt 

147 

0.03 

•facF^aren  P.  A  P. 

2,779 

2,918 

5.5.5 

Vindsor  Hotel 

•fO 

1  0.11 

‘pohlsher  Idd. 

148 

67 

0.09 

•rcinler  Trust 

71 

67 

0.27 

house  got  down  to  business  this  million  of  government  bonds  in  Preliminary  testing  has  al- 
I  week  vfith  its  debate  on  the  the  table  above  reflects  mainly  j  ready  been  done  on  the  various 
speech  from  the  throne.  Party  the  net  retirement  of  funded  pub-  |  properties  of  the  co.mpany  and 
caucuses  had  been  held  the  pre-  lie  debt,  figures  for  which  were  ;  excellent  speculative  poss’.bili- 
vlous  week.  Since  the  Saskatche-  given  this  week  In  the  Bank  of  '  ties  are  said  to  be  present.  An 
wan  legislature  is  the  only  one  in  Canada  report.  They  comprised  j  issue  will  be  made  of  1.250,000 
Canada,  from  which  the  proceed-  $50  million  of  1st  war  loan  in  j  shares  of  common  stock  and 
ings  are  broadcasted,  Westerners  February,  $100  million  of  Deposit  |  the  offering  price  will  be  ap- 
can  follow  the  developmients  fairly  Certificates  in  Februarj’,  $300  j  proximately  $1.20  per  share, 
closely.  million  in  refunding  operation  of  '  The  Financial  Times  learns. 


Tnfal  <0  Date 
'Chaiiffe 


181^09  17*421 


During  the  past  year  there  has  $500  million  !•%  November  1951,  i 
I  been  little  to  encourage  the  C.C.F.  and  $90  million  of  refundable  in-  , 
I  (Continued  on  pane  3)  i  come  twc.  ' 


I  The  Financial  Times  learns, 
i  The  issue  will  be  sponsored 
I  b.v  Nesbitt,  Thomson  &  Co. 
'  Ltd.,  Montreal. 


BLc.-n  I.,  .  — .  - -  1  were  one  ana  me  same  ming;  j  k,.  i.,  i  - 

have  been  done  under  the  old  ^  ^  g  „qw  decided  J’®  order.  ,  Aanevs-Svrpass  .’5 

_ wn.cn  me  juege  nas  now  ueciueu  j^^^g  ger^.g^j  gg  g  test  1  ,vsl)e;!ns  Corp.  4 

“  '  '  '  »  ,  were  not.  case  the  outcome  of  which  is  ex-  !  ivn'VrVnh'oap 

Open  to  Other  Provinces  The  decision  gives  the  producing  j 

In  effect,  this  means  an  e:<tra  onhat^gS^rSiL?  mo“rr-'^  and  '  ii'wK’x’st  v 

or  five  quarterly  payments  for  ‘ ^  gas  proviaea  moaer..  ana  about  two  years  a.go.  liurm-tt  i.td. 

British  Columbia  during  the  com-  efficient  methods  were  being  em-  there  are  many  land  sale  1  {•'illj’Tir'l.’llH.V.l  - 

ing  fiscal  year.  I  ployed  in  oil  recovery  Some  gas  ,  agreements  in  force  where  the  !  Dominion  l  ift-  12 

This  concession  isn't  made  to  of  couroe  always  lost  when  gas  rosen-ed  petroleum  vight.-i.  ,1 

British  Columbia  alone.  Any  prov-  present  m  a  producing  otl  wel.  |  specifically  gas  rights  as  ivdf'rritpii  ph.  t 

Ince  has  the  option  to  accept  the  Must  Be  Specified  i  well,  some  interesting,  and  possi-  [^;.,ii;i^hrr"i’td '  12 

new  form  of  stepped  up  payments  From  the  judgment  it  neverthe-  j  bly  contentiou.s,  squabbles  might  j  (jpniTai  Pot.  1.] 

(Continued  on  page  2)  less  appears  that,  where  petroleum  ■  just  posibly  en.sue.  Home  oiT^ "  7 


a  I  Imperial  Oil  l.l 

4  Inter.  Nickel  4 

19  .'amal-a  P.S.  7 

I  ^  Kirk.  I.ake  O.  l.l 

I  :  Mont’I  C.  A  I).  11 

9  ;  Muti-al  Life  Id 

1'  Northern  Life  I't 

'  "emir'-  Oils  19 

■  1  i  Ikiwell  Rouyn  1.9 

'  Premier  Trust  II 

12  '  I  (lie.  OhlbouR.  19 

7  '  liconrces  of  C.  7 

11  llohinson  Cotton  t 

7  Iloval  Tru.st  I? 

I  '  Shawinluan  7 

12  j  Nlrafford  Metal  I,". 

I.-*  Sun  Life  8 

o  Union  Accept.  S 


2  THE  FINANCIAL  TIMES,  FEBRUARY  15,  1953 


,1.  M.  Wilson  ;  {;!; 

Mr.  Lewis  Hahn,  President.  Hahn 
Brass  Limited,  New  Hamburg,  On-  Ihi 
tario  and  President  of  the  Com-  ,  jjJJ 
pany's  wholly  owned  subsidiary,  '  nu 
The  Stratford  Brass  Company  Lim-  '  {|JJ 
ited,  Stratford.  Ontario  announces 
the  appointment  of  Mr.  J.  M.  Wil- , 


companies  manufacture  a  wide 
range  of  builders  hardware,  fuini- 
tuio  hardware,  trunk  and  luggage 
fi.xlures,  shelf  and  cabinet  hard- 


brass  castings,  part.s  and  specialty  <  atriii  Kaoii  I’i-ikI..  ■ 
.  .  r  '  tialflU  Koo,i  Prod  , 

Item.s  to  spec:ficat;on.  Mr.  U  ilson  |  ,  3,^,1!  , 

has  had  many  years’  experience  in  <  .itrlli  l'o<5d  Pn-xl., 
,,  *.11  ’  '  ,  Catelli  1  ooii  t'i'.Ki.. 


n«  IICKI.  CatPllI  Food  Pro.1  .  -H"  .... 

—  rdn.  Rrevierie*  Ltd.,  Com. 

^  (cln.  rolllrrifs  ..  .. 

I  Cdii.  lirner.il  Invest . 

KrifP  rOrPlAsTS  (ieneral  Inve!.l.  ••bonus” 

I  I  IVW  I  WIWVQJbJ  li  dn  Pacific  Rlv  Co..  t)rd.  .. 

/ (  atidn.  Tire,  Common  . 

(Continued  from  page  1)  Cdn.  West.  laimber  . 

Cdn.  West.  Lumber  . 

The  Bank  of  Canada  report  has  cdn.  West,  Lumber  ■  . 

oif  i.-haro  Candii.  West.  Nr!,  Gas,  Pref. 


Departmental 

(Continued  from  page  1)  * 

about  19.’>2.  Thi.s  seems  confirm-  | 
ed  in  a  Bureau  of  Statistics  re- 
lease  which  states  that  ship 

ments  of  primary  shapes  by  Ik  X 

Canadian  steel  mills  were  high-  ,  ^  ^  I 

er  in  November  and  in  the  first  V' 

11  months  of  IP.")!  than  for  1950  j  ji.  ® 

in  the  same  period.  This  is  a  ,  •  ^  '  "  c,  ,  >  JP  - 

trend.  From  all  that  is  heard  ^  i  ,  ^  M  '•C 

around  here,  steel  will  be  easier  ^  1-  ^  ' 

by  summer,  and  certainly  by  .  5*^' 

For  quite  a  while,  the  weak-  \  'V.  .. 

est  sister  in  provincial  politics  | 
was  Boss  Johnson.  Premier  of 
British  Columbia.  That  was 
partly  because  of  his  motor  ac¬ 
cident  in  Quebec  in  the  fall  of 
1950.  But  he  rallied  a  while  ago  ■ 

and  fired  his  Tory  leader,  Hon.  1  ^yi|,on 

Herbert  Anscomb.  This  h.as  . 

caused  a  swing  back  to  him  !  Mr.  Lewis  Hahn,  President.  Hahi 
among  the  lukewarm  Liberahs.  Brass  Limited,  New  Hamburg,  On 
British  Columbia  Liberals  put  tario  and  President  of  the  Con 
It  this  wav.  Back  in  the  summer  pany's  wholly  owned  subsidiarc 

of  1951  they  were  dejected  by  The  Stratford  Brass  Company  Lin 
Boss’  failure  to  show  any  lead-  ited.  Stratford.  Ontario  announce* 
ership.  So  they  flirted  with  the  ,  the  appointment  of  Mr.  J.  M.  \Vi 
idea  of  jumping  to  Anscomb.  son  as  General  Sales  Manager,  et 

Then,  the  other  day,  the  Con-  fective  Febuiary  11  th.  The  tw 

servative  leader  Mr.  .\iiscomh  companies  manufacture  a  wid 

came  back  to  Vancouver  and.  range  of  builders  hardware,  fuin 

after  an  eastern  trip,  announc-  tuio  hardware,  trunk  and  luggag 

ed  triumphantly  that  he  had  fi.xliires,  shelf  and  cabinet  han. 

really  made  a  good  deal  with  ware,  hinges,  refrigerator  hard 

Ottawa.  The  Liberals  say  that  ware,  brass  and  steel  stampings 
Tory  chief  Anscomb  did  this  to  brass  castings,  parts  and  specialt 
try  and  gain  some  advantage  items  to  specification.  Mr.  iVilson 
for  his  Conservative.s.  With  the  has  had  many  years'  experience  in 
end  of  the  coalition  almost  in  tins  field, 
sight,  who  can  blame  Anscomb? 

In  a  dog  eat  dog  fight,  who  can  *  C  X 

criticize  Anscomb  if  he  tried  Fr|C0  lOrSCdSlS 
to  beat  his  Liberal  Premier  to 

the  punch.  (Continued  from  page  1) 

The  Liberals  say  that  Boss  Bank  of  Canada  report  has 

quick,  action  after  a  long  lethar-  ^  peculiat  Iv  unrealistic  air  where 
gic  period  has  been  good  for  the  discussion  of  the  abolition 

party  and  that,  if  only  he  will  exchange  controls,  and  of  the 

call  a  provincial  election,  he  can  ^  Canadian  dollar, 

w^.  Others  say  he  cannot.  But  q^viousIv  the  fact  that  imnort.s  be- 
the  Liberals  say  Boss  can  go  to 

the  people  with  a  clear-cut  is-  ,  _  j-  .  n 

^ „  of  Canadian  dollars  since  October 

sue  while  neither  the  Conserv-  .  ■,  v  111 

..  ,  .  w  1950  cannot  easilv  be  overlooked 

atives  under  Anscomb  nor  the  ^ 

.  „  , .  ,  in  a  discussion  of  prices  in  Canada. 

CCF  under  Harold  15  inch  can  „  ..u  . 

*  ,  ,  f -D  5 et.  officiallv.  the  management  of 

wn.  On  the  other  hand,  if  Boss  .  ■  .  ,  .  . 

T  ,  V.-  loreign  exchange  belonged  to  the 

Johnson  delavs.  he  will  lose  his  ^  ^  ^  ^ 

c„,.  T  Ro"’  defunct  Foreign  Exchange 

initial  advantage,  sav  the  Liber-  j  j  » 

o  .  Control  Board  and  thi.®  report  — 

In  any  event,  things  are  In  e-  lowers  -  is  not  due 

lier  out  on  the  Pacific  coast.  of  April, 

politicallv,  than  they  have  been  Bank  of  Canada 

for  a  long  time,  ^  complete 

j/i  )(.  If,  and  more  interesting  document  as 

It  is  said  that  there  will  be  ^11  the  functions  of  a  central  bank 
no  new  cabinet  appointments  f^’^^ted  between  the 

from  Ontario  until  (Quebec  has  ,  ^^me  cover, 
one.  The  Defence  Industry  port-  Monetary  K.vpansion  Checked 
folio  is  held  bv  Hon.  C.  D.  Howe  1  efforts  of  Canada  3  central 

who  also  holds  Trade  and  Com-  '  ^'ank  to  check  monetary  expansion 
merce.  It  is  obvious  that  De-  1  "'are  reasonably  successful.  The 
fence  Industry  should  go  to  an  '  fash  re.serves  of  the  Chartered 
English  speaking  minister,  pref-  I  banks  ro.«c  by  $82.2  million  which 
erably  from  Ontario.  certainly  not  out  of  line  with 

But  SI.  Laurent  has  promised  j  fbe  physical  increase  of  goods  in 
his  Quebec  brain  trusters  that  the  country, 

he  will  not  appoint  any  new  The  two  f.actor.s  that  made  for 
cabinet  minister  in  Ontario  till  an  increase  were;  The  purchase  of 
he  is  ready  to  do  so  in  Quebec.  '  governme.nt  bonds  by  the  Bank  of 
Nor  will  an  appointment  to  re-  '  Canada  ($249.3  million)  and  a  de¬ 
place  an  existing  Quebecker  be  j  crease  in  central  bank  deposits  by 

consdicred  a  new  appointment  '  ‘‘other "  ( that  is  foreign  depositors, 
in  the  strict  sense  of  the  word.  !  $141  million)  for  a  total  of  $390.3 
So  the  stalemate  exi.sts  to  the  million. 

detriment  of  Ontario.  On  the  other  side  of  the  ledger 

Meanwhile,  Toronto,  of  all  were  the  .sale  of  foreign  currency 
places,  is  bidding  for  a  cabinet  |  by  the  Bank  (17V. 4  million,  mainly 

minister.  Ottawa  does  not  take  [  to  the  government  —  that  i.s  the 

this  claim  seriously.  F.E.C.B. ),  an  increase  in  govem- 

ment  deposits  ($74.5  million)  and 
One  of  our  American  corres-  '  an  increa.‘;e  in  notes  held  by  the 
pendents  claims  that  we  are  a  1  public  ($55  million), 
country  of  queer  contradictions:  T^ie  chartered  banks  improved 

that  our  attitude  can  be  sum-  their  ca.sh-deposit.s  ration  from 
med  up  as  a  yes-no  in  politics.  9,5%  in  the  first  half  of  1951  to 
The  Greeks  had  a  word  for  it—  '  lo.u;.  for  the  second  half  while 
oxymoron.  at  December  31.  they  stood  at  the 

'The  American  corre.spondent  j  high  figure  of  11.0'r. 
says  that  we  now  cal!  ourselves  in  the  la.st  nine  months  of  1951, 
a  realm,  and  also  a  dominion.  the  volume  of  chartered  bank 
Which  arc  we.  and  what  do  wc  credit  was  stable.  This  factor,  in 
mean?  he  asks.  Also,  how  do  ,  combination  with  the  reduced 
sre  stand  when  we  call  our-  ^  holdings  of  government  debt  large- 
selves  ‘  a  sovereign  dominion  .  [y  o\^.jng  to  Ottawa's  cash  surplus 
Here  once  more  the  sovereign,  to  a  decrea.se  in  liquid  a.ssets 

which  means  we  are  on  our  ^eld  bv  the  general  public  to  the 
<mn.  and  dominion,  which  indi-  !  tune  of  $655  million.  This  decrease, 
cates  we  are  somebody  else  s  j  gtate.s  the  report,  “came  fairlv 
property.  Then  he  savs  that  clo.se  to  offset  the  increase  which 
nothing  could  be  more  contra-  took  place  in  the  abnormal  c.r- 
dictory  than  calling  ourselves  a  .  cumstances  of  1950.” 

“democratic  monarchy’’.  Coming  ;  _ _ 

from  the  land  of  the  Brave  and  .  .  ^ 

the  Free,  he  says:  “There  is  no  Mauf  D  f 

such  thing.  '  I  D.V.. 

But  his  final  punch  line  is:  I  f Continued  from  page  J) 
“Explain  to  me  what  a  Pro- 

gresive  Conservative  is?  ”  |  °  ^  "  e  the  arrangement 

,  i.  r  under  t.oe  exi-stmg  pact. 

This  IS  plainly  a  job  for  mod'fied  terms  -vere  aereed 

George  Nowlan,  head  of  the  mou.iiea  terms  .vere  agreed 

Proereasive  Conservative  Asso-  special  meeting  of  the 

.  .f  V,  t  <-■  lo  H  B.C.  cabinet  last  week  following 

ciation  throughout  Canada  and  »•  1.  . 

TT.  IX  11  x-  c!  -  „  .  telephone  conversation.s  between 

Wolfville,  Nova  Scotia,  lawyer.  ,  ...  ,  ->  r 

.  1  '  the  cabinet  and  Premier  Johnson 

These  adventures  in  contra-  .  »  n  v, 

,,  J  Ottawa.  The  terms  will  be  re- 

diction.  as  alleged,  would  pro-  . 

..  ...  ..  .  commended  to  the  legislature 

vdde  Ottawa s  constitutionalist  ,  ,  ..  ^  .u-  .1.° 

'  „  ...  x-  J  ■  "hen  It  meets  this  month. 

Eugene  Forsev  with  a  field  dav.  1  v  *  1  ,  . 

®  M  ¥  if.  '  '  ~ cabinet  also  agreed  to  re- 

.  ,  ,  ,  '  com.mend  to  the  legislature  that 

The  Ontario  Liberals  have  ,  ^ 

XX  *1,  •  1  vn’ou,,..  ^be  rental  pavments  to  the  prov- 

wntten  off  their  leader,  Walter  ■  ,  tu  v  ■  x 

i  n»_  I  be  calculated  on  the  basis  of 

Thomson.  While  Mr.  Thom.son  .  .  x  u 

.  .  .  ,1  the  ratio  of  change  in  gross  na- 

himself  i.s  known  to  have  said  ■  .  ,  ,  .  ... 

.  7,  .,1  .  4U  I  „  1  ■  tional  product  and  provincial  pop- 

that  he  will  not  re.sign  the  lead-  * 

,  ...  4  •.  _ _  4u„4  ulation  in  the  .single  vear  pre- 

ership.  the  storv  i.s  now  that  ^  ^  ^ 

eroj  p,  .  ceding  the  vear  of  pavment  in  re- 

ttey  have  written  him  off.  base  year  1948,  in¬ 
born  him  they  expect  no  hope^  ;  calculation  on  the  basis 

Federal  Liberals  also  fee  the  ^ 

same  way.  v  no  ’  the  Dominion-Provincial 

big  Walter  vvither  on  the  v'lne^  ,  December,  1950. 

They  know  t  ey  canno  Provision  has  aLeo  been  made 


Dividend  Declarations 


Heads  Executive 
Committee 


.Icxiia-Atlaiitic,  Com . 

.\ri<<liit-.Vtlaiitlc,  “A"  . 

I  Acadla-Atlantic,  Pfd . 

\  anew -.Surpass  Shoe  Stores 
.Miimiiiiim  Co.  of  Can.  Pfd.  . 

I  .Vliiuiinium  l.iinitrd  . 

I  \ni;lo-Caniid(aii  Tel..  “.A" 

Analu-Caiidn.  P  *  i‘.  . 

I  Anfflo-l.aiidn.  V.  A  P . 

Aiiftlo-Caiidii.  P  A  P  . . 

I  Argus  Corp.,  Common  . 

Argus  (.orp.,  Pfd . 

I  .Auiior  (lold  Mines  . 

!  Auto  rieotrli'.  “.A”  . 

I  .\ulo  Klertilr,  Common  . 

I  H..\.  Hank  Note  . 

H.-A.  Oil.  ( oiumoii  . 

liaiiU  of  Montreal  . 

■  Hank  ot  Toronto  . 

Ilamiue  Canadlenne  Nationale 
I  Harher-rilis,  Commo  i 
I  llathurst  P.  P..  “.A” 
llathurst  P.  .t  P.  “.A”  Extra 
Hathursf  P  A  P..  “B”  . 


.12c, 

i.'io  .rti) 
5.(kl  l.'AI 


Apr.  t  Mar.  15 
■Artr.  1  ilar.  15 
Mar.  15  Feb.  20 
Mur.  :t  .Ian.  31 
Mar.  1  Feb.  G« 
Mar.  5  Feb.  4 
Mar.  1  Feb.  8 
Apr,  7  .Mar.  15* 
(J.  July  7  June  14* 
O  Oct.  7  Sept.  15* 
-Mar,  t  Jan.  SI* 
Afar.  1  Jan.  31* 
Mar.  I  Feb.  11 
Mar.  l.V  Feb.  22 
■Mar.  15  Feb.  22 
Mar.  15  Mar.  1 
Apr.  1  Feb.  25 
Mar.  1  .Tan.  31 
Mar.  1  Feb.  15 
Mar.  1  Feb.  15 
Mar.  15  Feb.  29 
Mar.  1  Feb.  1* 
Mar,  1  Feb.  1* 
Mar.  1  Fe^.  1* 


1.1214  4.50 

.’iid 

.121*  .fin 
.20  .so 

.25  ..S7L 

.25  1.20 

..■>5  l.fiO 
.'20  l.fiO 
.rt2»i  3..V1I 
.75  3.75 

1.2.5  3.75 

1.2.5  1.25 


B.<  .  I’aokprs,  “.V’  . 

!>.(  .  Packers,  “FV  . 

Bpllctrrrp  Oiifbtv  M . 

To 

.37'.. 

.0.') 

S 

Mar.  1,1  Fpb.  29 
Mar.  15  Feb.  29 
Slar.  1.5  Fpb.  15 

..37' i 
.371.* 
.05 

.70 

.20 

Rraiitfonl  (.onlagp.  ‘‘A**  . 

1.00 

0- 

Mar.  1  Fpb.  4 

.25 

1.00 

Broul.ftti  Rppf  MInps  . . 

.at 

Mar.  15  FpIi.  15 

.03 

.ftO 

Brown  Go..  Ivt  I’fri . 

5.0(1 

1.2.5 

0 

M.3r.  1  Fpb.  21 

1.25 

5.00 

<!o..  2pi!  Pfd.  ....  ... 

:i.(in 

.T.t 

0. 

Mar.  1  Fpb.  21 

.75 

3.00 

Briipk  Mills,  "K"  . 

1.2ft 

.:i0 

u. 

Mar.  15  F«b.  15 

..30 

1.20 

Bniok  Mill.,,  ‘B”  . 

CO 

.I.') 

Q 

Mar.  1.5  Feb.  1.^ 

.1,5 

.60 

Burns  A  Go,  Ltd.,  “.t"  . 

2.00 

.30 

0- 

Apr.  29  Apr.  8* 

2.00 

3.00 

Burns  A  I'o.  f.td.,  “R’*  . 

•2.00 

.30 

0. 

Apr.  29  Apr.  8* 

1.00 

•2.00 

Burns  A  Go.  Ltd..  . 

2.00 

..50 

0. 

July  29  July  8* 

2..50 

3.00 

Burns  A  To.  Ltd.,  “B”  . 

2.00 

..50 

0 

July  29  July  8* 

1..50 

2.00 

Rums  ct  Co.  fdd..  **\**  . 

2.00 

.50 

<). 

Oft.  29  Oct.  8* 

3.00 

3.00 

Burns  A  Co.  Ltd.,  **B'*  . 

•2.00 

■  SO 

Q. 

Oft.  29  0ft.  8* 

3.00 

2.00 

('.iilsary  A  Edinonton  . 

.10 

.05 

S 

,\pr.  15  Mar.  14 

.05 

.10 

('andn.  Car  A  I'drv.  (^>m.  ... 

.80 

20 

0 

Ffb.  22  Feb.  .5 

.•20 

.80 

(.ar  st  IMrv,  **\'*  . 

I  00 

u. 

Fpb.  22  Fpb.  5 

1.00 

Gan.ida  Cempnt  Go.,  I’fii . 

1.30 

..32'.) 

u. 

Mar.  20  Fpb.  20 

.321.) 

1.30 

(  aiindu  MaltiiiR  (!o . 

2.0(1 

.:.ft 

Q. 

Mar.  15  Fpb.  15 

..50 

2.5(1 

(Canada  Mnegirs  . 

.SO 

.ift 

0. 

Mar.  1  Fpb.  15 

.20 

1.00 

Cnudii.  Footl  i*rod.  Pfd . 

4..5() 

1.12’5, 

o. 

Apr.  1  Feb. 

*i  ‘>.5 

4.50 

(  an.  .t  Doni.  Sugar  . 

LOO 

Q. 

ilar.  1  Fpb.  9 

.•25 

1.00 

can.  Safewav,  Pfd.  ..  . 

4  Tift 

1.12'.. 

0. 

Mar.  1  Fpb.  15 

1  121.) 

4.50 

C  an.  S.afrway,  Pfd . 

5.00 

1  25 

<). 

Mar.  1  Fpb.  1.5 

1.2,5 

178') 

c  astlf- frrthfw ev  M.  ..  .... 

.10 

Ini 

Mar.  15  Fpb.  15 

.10 

(  atolli  Food  P.-od..  ".t”  ...  . 

.-,0 

.12’) 

0. 

Fpb,  29  FPb.  14 

.12') 

.50 

( atrlli  F<x>d  Prod.,  “A”  Kxtra 

.1,5 

Fpb.  29  Fpb.  14 

•271* 

.5(1 

liatrlli  F.Hxd  Prod.,  “B” 

•2,5 

FPb.  29  Fpb.  14 

.9.5 

Catelli  I'ooil  Prod.,  Kxtra 

.15 

Fpb.  29  Fpb.  14 

.40 

.9.5 

c  atriii  F*>ai1  Pi'chI..  **  V**  ..... 

,12') 

May  31  May  16 

.40 

.50 

Fatrlli  Food  Protl  ,  *T>'‘  ... 

May  31  May  16 

.65 

.9.5 

KrcoXies  '  “CUBED 

-  And  Other  Official  Notices 

New  Peaks  Made  by - - - 

Group  in  Premiumj,  As-  I  ROBINSON,  LiniE  & 

sets  and  Surplu.  |  COMPANY.  LIMITED 

New  all  time  peaks  in  assets,  Notice  of  Proforred  Stock  Dividend  j  WINNIPEG,  MANITOBA 

surplus  and  volume  of  premiums  CI.«  -A”  share.  _  Dividend  No  21 

written  were  established  by  the  a  dividend  of  one  and  three^rniarters 

North  American  group  of  compan-  tsfl  been  declared  on  NOTICE  IS  IIEBEBY  GIVEN  that  a  di 

ie»inl951aCCOrdmgfoadlSpStch  ridend  of  Twenty-flve  (25)  cents  . 

from  Philadelphia.  Combined  as-  N.«e.  .r  Stoek  Dividend  o;rhe‘'rom"t.':"p:s^\,e  m 

sets  of  the  companies  at  the  end  No.  1»4  March  1.,t.  19,52.  t„  shareLder,  01 

of  the  year  totaled  $504,006,877  .A  dividend  of  fifteen  cents  (1.5c)  has  record  at  the  close  of  business  on  th. 
,u.a  Sh»w4a  „  teon,.  or  Umost  ■•■"•  .S!" 

$60,000,000  over  assets  at  the  end  February,  1952.  „  41,-  d  j 


Notice  of  Proforred  Stock  Dividend 
No.  14* 


ROBINSON.  LiniE  & 
COMPANY,  LIMITED 

WINNIPEG,  MANITOBA 
Claoe  "A”  Sharee  —  Dividend  No.  21 


share  has  been  deelarrd  on  the  Class 
“A”  stoi'k  of  the  Company,  payable  on 
March  l.sl,  1952,  to  shareholders  of 


Aug.  .TO  Aug.  1,5 
Aug.  30  Aug.  15 


a  peculiarly  unrealistic  air  ''’here  1.00 

it  avoids  discussion  of  the  abolition  (  .x-kshutt  Farm  Eauinment  l.Ou 
ot  exchange  controls,  and  of  the 

strength  of  the  Canadian  dollar.  Common,  Limited  .  10 

Obviously  the  fact  that  import.*  be-  ;  mIIk.  ‘'common'  V.20 

come  ten  percent  cheaper  in  terms  Cons.  Theatres  ltd.,  "A” . 50 

of  Canadian  dollars  since  October  .'.•X'''LUhogra;‘!”  ■■  ■  '  .  ‘ 

1950  cannot  easily  be  overlooked  .  i:orrugated  Paper.  <v>ni.  mev.  ) 
in  a  discussion  of  prices  in  Canada.  |  IX'ue^'Mme"’ Ltd.’’  ‘ 

Yet.  officially,  the  management  of  i)i5till.Ts-Seagrams  .  1  'JO 

foreign  exchange  belonged  to  the  j 

now  defunct  Foreign  Exchange  I'ominion  Stores  l.imited  . . .  ..5(’ 

ronteol  Board  and  thic  report  ,  I>>ni.  A  Anglo  Investment  Pfd.  5  00 

coni. 01  tsoaia  ana  ini.*  report  —  <  Scottish  Ins..  PfJ.  ...  2  50 

also  by  Mr.  Towers  —  i.s  not  due  Horn,  strueturai  steel . 

t'll  end  of  April  *  Chemical.  Com.  .  1.50 

t.U  ena  01  x\pril.  Dom.  Tar  A  Chemical.  Pfd.  ..  l.ffl 

Next  year  the  Bank  of  Canada  Donohue  Brothers  .  1 20 

report  will  be  a  more  complete  Papcr'*"cm,‘‘“A”  IM 

and  more  interesting  document  as  Electrolux  f^irp'oration  .  1.60 

all  the  functions  of  a  central  bank  ,  {^ij^pYre  ???, 

will  again  be  treated  between  the  F.quitabie  Life  ins.  ...". . 

canio  rox-p'-  "f  Canada  .  .  .  2.00 

same  CO\e..  Canada.  Extra  . 

-Monetarv  K.vpansion  Checked  c.air  Co..  Pfd.  . .  4.00 

The  efforts  of  Canada's  central  ['"“J  'il,'!.;; ‘pi’p"r.^™’" . 2.50 
bank  to  check  monetary  expans'.on  Gypsum  Lime  .4  Alahastine  2.00 
were  reasonably  successful.  The  'iLimi'itSn^'ltrrdi^  .^bastlne  ..  2.00 

cash  re.serves  of  the  Chartered  Hamilton  Cottons  .  . . 

banks  ro.*c  by  $82.2  million  which  ‘ 

is  certainly  not  out  of  line  with  inter.  Nickel.  Common  .  2.00 

the  physical  increase  of  goods  in  ,  ‘ 

the  country.  '  .lack  Waite  Mining  Extra  _ 

The  two  f,actors  that  made  for  ; 

an  increase  were;  The  purcha.se  of  '  r.ake  of  the  Woods.  Common  .  i.fio 
government  bonds  by  the  Bank  of  Sho're*  .mirm*’ 

Canada  ($249.3  million)  and  a  de- ^  rrabatt  Ltd..  ’ John  .  1.00 

crease  in  central  bank  deposits  by  {  ‘’{jr”  .^T-weteHas^  ,  JX 


.5.00  1,25 

2  50  025.* 


.■J.5  0. 

.10  U- 

..50  Tni. 


Ford  of  C anada  .  .  . 
Ford  of  Canada,  Extra 
Gair  Co..  Pfd.  . . 


Inter.  I'tllltles,  C-om . 

i  Jack  Waite  Mining  . 

i  .lack  Waite  Mining  Extra 


I..al<p  of  the  Woods,  Pfd. 
Like  Shore  Mines  ... _ 


2.00  .50 

1.00 
4.00  l.nO 


.5.00  1.->5 
4.00  1.00 


Canada  ($249.3  million)  and  a  de- ^  r.abatt  Ltd..  John  .  1.00  .25 

crease  in  central  bank  deposits  by  Gr«eter"ia',?  “v"'”...  1  nX 

“other  "( that  is  foreign  depositors,  I.oblaw  Groceterias,  “B”  ...  I.Oii  .25 

$141  million)  for  a  total  of  $390.3  ^''rc'Kiron ’’sTr^ct.  Steel.  Pfd.  IZ  1'^ 

million.  Mailnian  Corp.,  ‘‘priority”  ...  l.fM)  23 

On  the  otiier  side  of  the  ledger  i  ^  'V 

^  ^  ^  ^fr(xOlI-^rontr^a<'  f)ll.  Com.  ..  1.00  .2o 

were  the  .sale  of  forei>^n  currency  Mrintyre-Porcnpinp  m . 2.00  .30 

by  the  Bank  1 177.4  miliion.  mainly  i  «“•  '  ’ ' .'  . .'  ' 

to  the  government  —  that  i.s  the  Miicheii  co..  Robt .  i  oo  .50 


F.E.C.B.),  an  increase  in  govern- :  f-";4  .,  nr/i  ’s'-- 

^  ®  Morgan  A  i.o.,  Henry  I*,  Pfd.  4...i 

ment  deposits  ($i4..n  million)  and  Morgan  A  Co.,  He.nry  jr-r  Pfd.  5  00 

an  increase  in  notes  held  bv  the  ^t'''>cers.  Common  .fifi 

public  ($55  million).  National  Drug.  Common  ..  ..50 

Tlie  chartered  banks  improved  .  i  on 

^  S4*wfonnr!l«ni  i,.  A  P .  I  'X) 

their  casn-dcposit.s  ration  from  ,  n>w  Cniumer  Mines 
9.8%  in  the  first  half  of  1951  to  i 

10. Ur  for  the  second  half  while  r>-iivie  i  lour.  Pfd.  _  7,nf> 

at  December  31.  they  .stood  at  the  ’  .  ,211 

high  figure  of  11.0'c.  1  p^nd  Oreillc  M . 

In  the  last  nine  months  of  1951,  i  'ingrawrs  ^ .  i..5o 

the  volume  of  chartered  bank  preased  Metals  .  i.oo 

credit  was  stable.  This  factor,  in  i;’’'"'!"''!®'  S!.,,..  •’ 

combination  with  the  reduced  o^icbec  Power  to .  l 

holdings  of  government  debt  large-  !  {’,r,ral'Bi'nk‘o?''cana‘lla  \Z 

ly  owing  to  Ottawa's  cash  .surplus  Royaiitp  oil  cn . 26 

led  to  a  decrease  in  liquid  assets  '!'''!!®"'!  !’®P''r  J?'’.  .  .86 

held  by  the  general  public  to  the  Saguenay  Power,  Ifd .  4.25 

tune  of  $655  million.  This  decrease,  x® .  I'i- 

states  the  report,  “came  fairly  Scythes,  Common  .  i-40 

close  to  offset  the  increase  which  ' '  i  on 

.  ,  ,  .  Vhawlnigan  W.  A  P.,  t  om.  l.ru 

took  place  in  tne  abnormal  cir-  sh.owinigm  w.  A  P.,  Pf<i  2.no 

cumstances  of  1950.”  Shawinlgan  \y.AP..  Pfil.  45*%  2.^5 


Nov. 

29 

Nov. 

14 

.65 

..50 

Nov, 

29 

Nov. 

14 

1.15 

.95 

Apr. 

1 

Feb. 

29 

,50 

1.50 

Fpb. 

28 

Feb. 

14 

.07') 

.15 

Apr. 

15 

Mar. 

31 

.52', 

1.19'.) 

Artr. 

15 

Mar. 

.31 

.78 

1.19'* 

Fpb. 

29 

i  Dec. 

28* 

.7.5 

1.75 

M.ir. 

1 

Feb. 

21 

.15 

1.70 

Apr. 

1.5 

'  Mar. 

.  18* 

'25 

.40 

July 

15 

.lune 

17* 

37') 

.40 

t)ct. 

15 

Srpt. 

17* 

.50 

.40 

Mar. 

I 

Feb. 

1.5 

.•20 

.8(1 

Jniy 

10 

June 

16* 

1.00 

LOO 

.Mar. 
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Feb. 

1* 

,25 

1.60 

Juna 

1 

Afay 

1» 

50 

1.60 

Mar. 
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Feb. 

15 

.15 

.C(( 

1  cb. 
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Feb. 

12 

.0,5 

.10 

Junp 
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15 

..50 

LOO 

Mar. 
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Feb. 

15 

.30 

1.20 

Mar. 
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Feb. 
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.13 

.50 

Feb. 

29 

Jan. 

30 

.37’) 

1.50 

Mir. 

31 

Feb. 

29 

.2,5 

1..50 

Mar. 
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Feb. 

1.5 

12'-) 

.Mar. 

1 

Feb. 

1.5 

.nrv. 

1.5(1 

.Apr. 

1 

Feb. 

22 

.02 

.01 

Mar. 

15 

Feb. 

25 

.30 

1,7(1 

Feb. 

X2 

Jan. 

31* 

.40 

3.10 

Feb. 
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Jan. 

31* 

1.90 

3.10 

Mar. 

15 

Ffb. 

15 

.12'.) 

.50 

Mar. 
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Feb. 

15 

1.2.5 

5.00 

Mar. 

1 

Feb. 

22 

.621* 
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15 

Feb. 

15 
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I 

Apr. 
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.75 
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.50 

1.00 

Mar. 

t 

Feb. 

1.5 

.30 
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Mar. 
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1.00 
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1..50 
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1.00 
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Mar. 

1 

.40 
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31 

Mar. 

1 

.62’-) 
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Feb. 

1* 

.50 

1.60 

June 

2 

May 

1* 

1.00 
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15 

Fob. 

29 

.25 

1.00 
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1 

Feb. 
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1.35 
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15 
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.5 

2.50 

5.(((( 
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10 

Feb. 

8 

1.00 
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Feb. 

19 

.5” 
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Mar. 
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Feb. 

8 

.30 

1.20 
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15 

Feb. 

23 

.01 

.01 

Mar. 

15 

Feb. 

23 

.01'  . 

.01 

Mar. 

20 

Mar. 

5 

.25 

1 ,2.1 

Mar. 

38 

Feb. 

29 

.■20 

.80 

Mar. 
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Feb. 

1 

.40 

1.60 

Mar. 

1 

Feb. 

1 

1.75 

7.00 

Apr. 

15 

Mar. 

14 

.20 

..35 

Apr. 

1 

Mar. 

14 

.50 

1.00 

Mar. 

1 

Feb. 

1 

.20 

.80 

Mar. 

1 

Feb. 
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25 

1 .25 

Mar. 

1 

Feb. 

5 

]2.5 

1 .25 

Feb. 

29 

Feb. 

2 

50 

.3  no 

Mar. 

15 

Feb. 

29 

1.25 

5.00 

Mar. 

31 

Mar. 

12 

.50 

.75 

Mar. 

15 

Feb. 

15 

.15 

1.15 

Mar. 

1 

Jan. 

31 

.25 

l.on 

Mar. 

1 

Feb. 

1 

1.50’.* 

3.01',.* 

.Apr. 

1 

Mar. 

17 

.31’; 

Apr. 

15 

Mar. 

15 

1.00 

2.00 
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14 

May 

15 

1  50 

2.00 

Dec. 

1.5 

Nov. 

1.5 

2.00 

2.00 

Mar. 

1 

Feb. 

8 

1.19 

4.75 

of  1950.  The  above,  dividends  are  payable  on 

TAftlli  oanifal  -4#  as  o  AOS  X  4  the  1st  day  of  April.  1952,  to  Share— 

With  capital  of  $18,081,600,  Stat-  holders  of  record  at  the  close  of  busi¬ 
ed  surplus  of  $132,000,000  and  February,  1952. 

voluntary  reserves  of  $81,309,295,  Bv  Order  of  the  Board, 
the  North  America  companies  P  P  poilock 

'  J.  S.  SNELHAM,  who  has  been  *  policyholders’  surplus  of  Secretary, 

elected  chairman  of  the  executive  ^231,390,895  at  the  end  of  1951, 
committee  of  Continental  Can  Co.  on  securities  at  their  mar- 

of  Canada.  Ltd.,  Ville  St.  Laurent,  value,  which  represents  an  In-  — — — 

Que.  Mr.  Snelham  was  vice-pres-  $34,164,000  over  the  , 

ident  in  charge  of  finance.  Con-  policyholders’  surplus. 

tiental  Can  Company’,  New  York,  vritten  premium  income  of  the  1 
until  his  retirement  on  January  1.  *■  *'**’*' 

He  is  now  acting  as  consultant  to  *  earned  premiums  — - - - 

'  the  chairman  and  president.  amounted  to  $184,940,379  in  1951,  _ _ 

I  _ 1 _  representing  the  biggest  year,  in-  DIVIDEND  NOTICE 

'mm  m  come-wise,  in  the  North  America's  v  4i  t  •.  v  ,  .  1 

I  HonP  tor  operation.  'Written  dend?.  in  th"rMp«TiVaiLunM  I 

■  •'V*  premium  income  of  $176,393,914  below,  have 

I  (Continued  from  page  1)  was  recorded  the  previous  year.  to‘Jharehoidert‘’of  rword  at  I 

xc>co-u-uxrv-.>,nx4xu-u-,-..,-u-,.r.. - . ~ Underwritlhg  expenses  and  close  of  business,  March  i,  ! 

I  on  the  political  scene.  In  one  of  claims  incurred  during  1951  V"AnmBiTmvE^^^  ' 

the  two  recent  Manitoba  by-elec-  amounted  to  $182,961,794,  an  in-  *  paper  company,  limited*! 
jtions  they  failed  to  find  a  candi-  crease  of  more  than  $30,000,000  1  Preferred  37Hc  per  share 


Ry  Order  of  the  Board. 


Winnipeg,  Manitoba, 
February  7th.  19.52. 


HERBERT  J.  .SADLER, 
Secret.xrj. 


the  chairman  and  president. 

Hope  for 

(Continued  from  page  1) 


DIVIDEND  NOTICE 

Notice  Is  hereby  given  th.it  divi¬ 
dends,  In  the  respective  amounts 
per  share  set  out  below,  have 
been  declared  payable  .Yprll  I. 
1952,  to  shareholders  of  record  at 
Ihe  close  of  business,  March  1, 
19.52,  on  the  following  outstand¬ 
ing  shares  of  ABITIBI  POWER 
A  PAPER  COMPANY.  LIMITED: 


.50  1.50  1  d^te.  In  the  other  their  standard-  over  the  corresponding  figure  for 

^  ^  1950,  The  ratio  of  expenses  and 

.’78  ’  iT^;*  j  recent  Ontario  elections  the  party  claims  to  earned  premiums  was  I 
.:.5  1.75  made  a  sorry  allowing.  Only  two  considerably  higher  than  in  1950  ! 

;.V.;  ‘i'a  C.C.F.’rs  sit  in  the  Alberta  house,  due  in  large  measure  to  the  ad-' 
•-a'®  'In  1  ^  Manitoba  federal  elec-  verse  effect  of  inflation  upon  the : 

■•'0  ’sii  party  failed  to  elect  a  I  business.  ! 

:ijo  i.oo  :  member  outside  of  the  Greater}  Despite  an  increase  of  some 

••fi  I.’M  ‘  .  1518,500.000  in  the  unearned  pre- 

f'  :  The  C.C.L.  Affiliation  mium  reserx’e  the  underwriting  in- 

5(>  lioo  course,  that  the  j  come  of  the  group  was  $1,978,585 

..30  1.^,  ,  Canadian  Congress  of  Labor  has  i  and  inve.stment  inc-ome  amounted 

37'  -.  I’-:"  i  designated  the  C.C.F.  as  its  poll-  j  to  $16,415,521.  After  Federal  taxes  1 
.”5  -  1.50  |tical  arm.  but.  though  the  con-  of  $3,315,000.  companies  earned  .a  1 
TTi^  1 50  ^^'000  members  in  Sas-  net  operating  profit  of  $15,079  106 


Preferred 

Common 


3"He  per  share 
25c  per  share 


By  Order  of  the  Board. 

L.  B.  POPHAM, 

Secretary. 

Authorizel:  Toronto,  February 
14,  1952. 


CANADA  PERMANENT 

MORTGAGE  CORPORA’TION 


Notice  is  hereby  given  that  a  Di- 
i'idend  of  Fifty  Cents  f>er  share  on 


j  ^  ,  Silverwood  Dairies,  **H''  .* 

I  D  §  .  Silver wof>d  I)..  Pfd. 

IlCW  D.L.  I  Simon  A  Sons.  H..  Pfd.  ... 

..  Simpsons  Limited,  “A  * 

I  (Continued  from  pao^e  J)  I  Simpsons  Limited.  “P.”  .. 
^***'**'**‘'***’*'*"*'""’«*’‘«e<*^  I  Simpsons  Limited.  Pfd.  .« 

.or  continue  the  arrangement  p^®v'',ng‘',' Ex 

under  t.ae  exi.sting  pact.  I  .Sullivan  Cons . 

The  modified  terms  were  agreed  i  T.*’!”’, 

.  .  ,  f  ,  '  l  nltcd  f.orp..  It  Extra 

on  at  a  .special  meeting  of  the  i  fniteii  Corp..  “ii”  . 

B.C.  cabinet  Ia.st  week  following  '  Lnit-d  iiistilirrs  . 

,  ,  ,  “  Lnited  Slrcl  t.orp.,  (,om.  . 

telephone  conversation.s  between  \  ictoria  A  Grey  I'rust  .  .. 

I  the  cabinet  and  Premier  Johnson  Watson,  Jack  ■■  ■ 

in  Ottawa.  The  terms  will  be  re-  west.  Gan.  Breweries  _ 

commended  to  the  legislature  '7'^'''''’* 

.  Wl^n  it  meets  this  month.  I  s'— SeTni-annually."  In't!— In 

j  The  cabinet  also  agreed  to  re-  - -  — - - 

'  com.mend  to  the  legislature  that  }  YcOf  of  ExpOHSlOH 
;  the  rental  payments  to  the  prov-  Qom,  of  Conodo  G 
}  ince  be  calculated  on  the  ba.sis  of  Don!inion  of  Canada  G 
!  the  ratio  of  change  in  gross  na-  surance  Co.  reoorts  ass 
:  tional  product  and  provincial  pop-  1951  amounting  t 

ulation  in  the  .single  year  pre-  1  increase  of  $1,48 

ceding  the  year  of  pavment  in  re-  1 


■gan  A  Co.,  Honry  5%  Pfd.  5  00  1.25  <}.  .Mar.  1  Frb.  8 

tonal  firocars.  Common  .66  .15  0-  Apr.  1  Mar,  / 

tonal  Grorrrs,  Pfd .  1  50  ..'17^  Q,  Apr.  1  Mar.  7 

iniial  Drug.  Common  ..  .50  .12*^  0-  Mar.  1  Fob.  8 

ional  Drug,  ITd . 60  .15  Q.  Mar.  1  Frh.  8 

.fonnrlland  I,.  A  P .  LOO  .•2.5  Q.  .Mar.  1  Feb.  II 

F  (inlunipl  Mines  ..  T-Vb.  18  Feh.  8 

a  Srotla  Light  A  P.,  Pfd.  6  00  1.50  (J.  Mar.  1  Feb.  6 

rirn  Gold  Mines  .  .05  .Mar.  12  Feb.  8 

hie  1  lour.  Pfd.  ..: _  7,01)  1.75  0-  Mar.  I  Jan.  20 

mi  Mfg.,  r.oinmon  .  80  20  Q.  Mar.  15  Keh.  29 

mi  Mfg.  Pfd .  I.'IO  .35  Q.  Mar.  15  Feb.  20 

d  Oreille  M . 25  Mar.  8  Feb.  9 

In  Engravers  .  L.'O  .75  ».  Mar.  1  Feb.  lo 

to  Engravers,  Extra  .  .50  Mar.  1  Feb.  15 

ased  Metals  .  LOO  .25  0-  M«r.  1  Feb.  11 

vinelal  Transport  Co  .,  ,80  .20  (J.  feb.  21  Feb.  7 

vinci.ai  Transport  Bonus  .  .20  Feb.  21  Feb.  , 

bee  Power  (iio .  1  00  .25  O-  Feb.  2,5  .Ian.  I.j 

ent  Knitting.  Pfd .  1  «0  .40  f).  Mar.  1  Feb.  20 

al  Bank  of  Canada  .  1  00  .25  (j.  Mar.  1  Jan.  31 

alltp  Oil  Co . 26  .Ofiki  0-  Mar.  1  Frb.  l.j 

and  Paper  Co . 80  .20  Q.  Mar.  1  Feb.  D 

and  Paper  Co,.  Pfd .  4  25  1  f(fi'4  0-  M*r.  15  Feb.  28 

uenav  Power,  Ifd .  4.25  1.06  0-  Apr.  1  Mar.  /• 

Antonio  Gold  . H  or  S  Apr.  I.s  Mar.  1.. 

•hes  Pfd.  . .  1.25  .31\;  fj.  Mar.  1  Feb.  14 

dies,  Common  .  1-40  .3.,  (>,  J*:"’-  }  .Jf 

:hp»,  Lommon  “bonus**  .  .  .10  Mnr.  1  heb.  14 

wlnisan  W.  A  P.,  Com.  1.20  .."0  Q.  f>b.  2y  Jftii.  lo* 

Shaisinlgin  W.  A  P.,  Pf<i.  4ri  2.00  ..50  0.  Apr.  2  .Mar.  .3 

Shawinlgan  W.AP..  Pfil.  4>,*'-l  2,2.5  ..561;  0.  Apr.  2  Mar.  3 

Standard  Paving  A  Mat.  ..  .  1.00  ..50  S  Apr.  1  Mar.  1 

Silverwood  Dairies.  “A”  ...  .60  .Is  Q.  Apr.  1  Feb.  20 

,  Silvcrwood  Dairies,  “I!''  0..  Apr.  1  Leb.  ^ 

Silvrrworal  We.H.  D.  Pfd.  ...  s.W  1.25  Q.  Apr.  1  Feb.  29 

I  Simon  A  Sons,  H..  Pfd .  5.00  1.25  Q.  Mar.  1  Leb.  l.j 

Simpsons  Limited,  “A’  ....  2.00  l.'k)  »  i,'®''-  i*!’-  7? 

I  Simpsons  Limited.  “B”  2.f>0  LOO  S.  .Mar.  Is  Feb.  la 

I  Simpsons  Limited  Pfd .  1.12'-*  «J.  ««''•  V  £!l'-  7’’ 

Stand.  Paving.  "A"  Pfd .  1.25  .62tj  Q.  .Apr.  1  Mar.  1 

id.  Paving,  "A”  Pfd..  Extra  ..  .sO  Apr.  1  Mar.  1 

ivaii  Cons .  . 10  -Spr-  I®  M®''- ’i 

■d  Can.  Gen.  Inv.  Trust  ..  .16',)  Apr.  la  Mar.  L, 

ted  Corp.,  “R”  Extra  ...  .70  Feb.  ^Jan-  3} 

te<l  (  orp  “B”  160  -40  Q.  Feb.  20  Jan.  31 

?  IHsmiers  . .  LOO  Feb.  12  Feb.  .5 

ted  Steel  Corp.,  Com .  *0  .20  fJ.  Mur.  .31  Mar.  8 

oria  A  Grey ‘  Trust  -  SO  .20  (J.  .Mar.  15  Feb.  29 

«oti  JArk  8f»  .JO  Q.  Apr.  1  Mar.  14 

don,’  George,  Pfd.  .  4^  L12CJ  Q.  Mar.  >  F'’b.  1.5 

d.  Gan.  Breweries  .  LOO  -Js  <J.  Mar.  1  Jan.  31 

deel  Products  .  100  Z.  Q.  M® ^'7' •?a 

»fm  I  tfj  .  .1  C .  *1'^  Mar.  14  Feb.  M 

Semi-annuallv.  Int.— Interim.  Q.-Quarterly.  A  rr,— Arrears. 


DISTILLERS 
CORPORATION- 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that  h 
dividend  of  thirty  cents  (30^)  jv.r 
share  in  Canadian  currency  on  the 
outstanding  Common  Shares  of  the 


ruary  25,  1952. 

By  Order  of  the  Board. 

A.  M.  HENDERSON. 

Secretary-Treaiurer. 

Montreal, 


CORPORATION  LIMITED 


Mailman  Carparatian 
Limifed 

DIVIDEND  NOTICE 

NOTICE  IS  IltUtEBY  GIVEN  that  a 
I  Dividend  of  Twenty-Five  Cents  per 
j  share  has  been  dcclartxl  on  the  out- 
j  standing  Cumulative  Convertible  Prior- 
I  if.v  Eharcs  of  the  Corporation  for  the 
I  (juarter  ending  January  .31.  1952,  pay- 
able  March  .31.  19.52.  to  Shareholders  of 
,  record  at  the  close  of  business  on 
I  March  12,  1952. 

I  By  Order  of  the  Board, 

I  Wm.  F.  MACKLAIEU, 

I  Secretary, 

MONTREAL.  February  6,  1952. 

WESTEEL  PRODUCTS 
Limited 

DIVIDEND  NO.  2S 

Notice  is  hereby  given  that  a  quart- 
,  iTly  Dividend  of  twenty-five  cents  per 
:  Share  has  been  declared  on  the  out¬ 
standing  f.apital  Stock  of  the  Gimpany. 

;  payable  in  (.'.aiiadian  funds  on  the  1,5th 
day  of  March,  19.52,  to  Shareholders  of 
record  at  the  close  of  business  on  I'eb- 
ruary  21  sf.  1932. 

I  By  Order  of  the  JPgard. 

'  P.  F.  FO\VI-F. 

Secretary-Treasurer. 
Toronto,  February  6th,  1952. 


j.riO  1.25  Q. 

5.00  1.25  Q. 

2.00  1.1)0  J) 

2.fio  i  nn  s. 

4.50  1.12'-)  «j. 


:ij  ‘  S',  IkMehewan.  It  1.4  doubtful  s  hether!  D.splt.  generally  unfivoiable  iSJuSK."  hli''l!;ln  !1;  '  .sirr,,.,,,'.-!,™.., 

*  a!!®  ^tigia.*)  go\ernment.  lietw een  ag  automobile  and  W’orkmen’s  com-  ’•''''st  <4»y  of  April  next,  to  Share-  I  nBe9»=s==-9s=4!=9-9S9BB- 

I’o-  *  farmers  and  the  labor  orgajii-  ■  pensatlon  insurance  in  the  casual-  of  record  .«»  the  close  of  ,  ^  . 

■.62L  4  50  jzations  there  is  a  distinct  and }  ty  field,  record  high  fire  losses  in  March?*i»52.  *  Hf‘eenfh  day  of  (J3|(5||j  pOod  PfOduCtS. 

■3  125  j^roMing  rift.  i  the  United  States;  and  R  SUCC0S-  j|  of  the  Board.  ||  ^ 

.50  t  oo  ;  Tri  fact,  with  the  C.C.F.  govern-  |  sjo,^  of  heavy  storms  and  floods  ROSE,  JR..  I  *  *1  J 

,30  2.00  :  ment,  labor  unions  have  been  in  throughout  the  country,  the  three  tdrontd  Fen  Limited 

l.'oo  ,  almost  continuous  conflict.  This  ^orth  America  complies  had  a  February  i3th.  195j.  | 

.40  1.60  :  Mas  discernible  in  the  slow-down  combined  statutory  underwriting  NOTICE  of  dividf;.nu 

'.60  .60  '  provincial  T.B.  sana-  p^fit  of  almost  .$2,000,000.  KOTirg-  in, 

Z  3?;!  f  management  of  the  rxi  c  t  .  .  .  c  n  c  NOTICE  is  hereby  given: 

i:.50  .3;.50  ItatchCAvan  government  in.surance  f-orth  American  group  is  under  DISTILLERS  '"‘®‘  following  dividend,  of 

1.00  4.00  i  Office  workers;  and  in  the  govern- i  direction  of  H  r  vruie  '■  ?"  a 

4A  o  .  A  •,  g.  ,  a  >  aireciion  or  ri.  c.  Mills,  resi-  tir^PPOPATIOKI  i  of  the  (gomp.my  h.ive  b»^n  dc- 

2.50  ‘  ainx-ays  stnke  of  last  year.  |  ^gnt  vice-president,  ndth  adminiv-  '-'-'KrUKAIIUN-  ,  „„red,  payable: 

l^S  I'fiS  ■  .  '•  head  office  for  Canada  in]  SEAGRAMS  LIMITED  ,a)nn  Febmmy  29.  1952.  to  the  holders 

■9-  1  M  carrj’  the  odium  which  fell  to  ,  Toronto  '  "f  w"!  “  V"  shares  of  record 

'.35.  L35  its  lot  as  a  result  of  the  John  j  ] _  DIVIDEND  NOTICE  ]  on  I>hr nary  14.  1952; 

2.50  ,,.(in  .  Tvanchiick  fishinc*  case  For  the  •  m  *■  ■  l  *  ■  1  ""  Alay  31,  19,52,  to  the  holders  of 

1  00  .5  00  |i'ancnucK  iisning  case,  ror  inc  ^  Notice  is  hereby  given  that  u  .said  Class  “A”  shares  of  record  xm 

7oa  I  iCOmmOnitl/  dividend  of  thirty  cents  OO^)  ,g,r  !  M®v  i6.  1952; 

.30  1.20  I  .Saskatchewan  marketing  regula-  S*wllllllL/UI  iw  u  *  /-•  *•  '  ;  c)  on  August  ,30,  1952.  to  the  holders 

•®1  •®’  Canadian  currency  on  the  of  said  Glass  “A"  shares  of  record 

nil*  .ni  tions.  his  .ish  and  equipment -were  j  (Continued  from  page  1)  ■“  oiifstandmc  Common  Shares  nf  the  on  August  15.  19.52; 

.25  L-r,  seized  despite  the  fact  that  the  - - - -  oiifstanding  L^on  bhams  of  the  ,  ,j,  „„  2:,,  ,n.52.  to  the  holders 

40  1  60  'validity  of  these  regulations  had  i  price.?  were  below  official  ceiling.s.  Company  ^has  bwn  declared  payable  |  of  said  class  “A"  shares  of  record 

1.75  7.00  I  been  .seriously  questioned.  j  Already  dropped  were  a  number  of  ^larvh  15,  lyS'i,  to  shareholders  j  on  .November  11,  i»o2. 

,50  i'i)o  '  Recently  John  \V.  Dixon,  reeve  1  inventory  controls  which  had  been  •  record  at.  close  of  business  Feb-  I  2.  That  the  following  dividends  of  .2;5c 

[29  .80  ,  of  Craig  municipality  and  a  for- 1  intended  to  forestal  the  hoarding  ruary  25,  1952.  }  1’,!'^  cllm'pany  hnve*'hren  d^lnredriiav- 

'2.5  I ’5  mer  C.C.F.  constituency  president  j  of  scarce  materials.  A  notable  r./>j  run  j  I  able; 

.50  3.on  for  Arm  river  and  for  the  federal  instance  are  rubber  goods,  includ-  By  Order  of  the  Board,  ^  1  a)  on  F'rbruary  29.  1952.  to  the  holders 

1.X5  5.00  riding  of  Lake  Centre  announced  1  ing  tires,  where  supply  of  natural'  A.  M.  IIENDER,SON.  of  said  Glass  “H"  shnrr.s  of  record 

i  that  he  wa.s  leaving  the  party :  rubber,  mipplemented  by  fa.9t .  Scereiaru-Treaeurer.  ?m  M.wT^9V”;o^he  holders  of 

1,50’..  3  91'..  proposed  to  run  in  the  next .  growing  production  of  .sx-nthctic  |  Montreal,  ,aid  Glass  “i("  »h.ires  of  rc-ord  on 

ihi';  ‘  provincial  election  as  an  indepen- i  rubber,  has  been  outrunning;  February  6,  1952.  -""v  i®>  13''2: 

I.fio  ?  no  '  I  6  AuRUst  no.  JOdU,  1o  the  h»»hlers 

4  xf\  *>  nrt  !  1  ^Icniand.  “it”  shares  of  rorord 

2.00  2.0ft  I  Was  Never  Socialistic  Cheaper  Imports  ! -  jx— n.jn  gg^msBeangg^^  on  Au^Lust  15,  io.52; 

1.10  4.7.5  :  Aware  of  the  reaction  against;  i  vrjk  Novemhrr  10.52.  to  tho  hold- 

's'a  T  tVio  rrv  envtprners  have  been’  Canada  the  effect  of  lower  i  THE  CALCARY  &  EDMONTON  fn  nt  sfild  Ci.ass  “R"  siiairs  of  re- 

50  1  00  tne  C.Lr.r* easterners  /iti*e  Detrii  oord  on  ^ovcmlirr  1 1  10')'* 

•">  1’®  asking  whether  .Saskatchewan  is  :  "-'I' •'^harp.  CORPORATION  LIMITED  c  .rd  on  .  oxc  nb  r  ii.  i  . -. 

.12’.*  .59  _ _  ■  T3io  i  gT  accentuated  by  the  appreciation;  .3.  Th.ii  an  v\iia  dividf-nd  of  .i.v  nrr 

.t3  .69  becoming  les.s  sociall.stl  .  l  ranadian  dollar  Since  last  N'-tlrv  i.x  hereby  aiven  that  a  divi-  "'‘are  on  .all  the  Glass  “A”  and  “II” 

•2i,,  I  ®!)  answer,  of  course,  is  that  it  really  l  L  u  a  a  n  ,  dend  of  five  rents  per  "hare  was  de-  '-f  tl]-  ,”‘n.pa”V  has  heel,  de 

-  never  was  embiied  ■with  socialism.  November  the  Canadian  dollar  has;  cUred  on  the  1st  day  of  Febrmsry,  19.5'J.  ^  "l®  •'".'a’’"’’  ''j'’ 

.g  ;  ^^e  sXtrewalhybnd  emerged  hraii'ed  an  five  per  cent  m 

*  99  i  19  because  people  grew  tired  of  the  'Rteniational  purchasing  power,  or  imslness  on  the  I4ih  day  of  March,  '’^4 Jo’"”’**”'  o” 

35  1  40  iotoiid  oolorle^s  administration  MO"  top  of  the  S  per  cent  gain  '0.52.  l  eiiniary  14.  j.»sx. 

w-hich  functioned  through  the  de-  achieved  in  the  last  quarter  of  Order  of  the  Board.  BY  order  of  thf;  roaud. 

.75  2.00  ,  Mhich  functioned  inrougn  t-ne  ae  1  p  itEECE.  ROMEO  dks.iahdlns. 

1.2.5  2.90  pression  and  war  years.  |  ,  Secretary.  Sc-retary-Treas.irer. 

2ft  )  M  But  Saskatchewan  now  has  196  1  On  the  export  side,  the  weaker  |  DATFJ)  at  Winnipeg,  Manitoba,  | 

.49  Ln9  .producing  •wells,  as  well  as  ambi- |  tone  of  the  world  markets  will,"’’*  l»*  'lay  of  February,  1952.  |  ' 

•Jft  ]'Jft  tlous  plans  for  piping  natural  gas.  I  likely  prevent  most  of  Canada's  I  esBBMBaassaBBBBESBaiaBEsaaaE  <  II  D*  P 

.2:,  1.20  '  That  in  addition  to  the  Fosterton  !  exporters  to  boost  their  export]  -  aa.a..a.  !  I  AWPlI  KlVfil  liO. 

'20'*  85  discovery  and  pretentious  power  ]  prices  to  the  full  extent  corres-  i  NORANDA  MINES,  j 

l!o6’i  i'.-25  program  could,  conceivably,  give  i  ponding  to  the  appreciation  of  the  j  Limltsd  I  *  *$Aa1 

2  ^,2  *  an  added  lea.se  of  life  to  the.  much- j  Canadian  dollar.  In  cases  where ,  nivinFNn  votipf  LlIDllCU 

.3Ui  1.25  I  abused  Douglas  government.  the  exporter  will  be  forced  to ;  _  ‘ 

•7;^  LW  '  - *r': -  i  a*’®®'’*’ the  cut,  the  domestic  price  ]  NOTICE  OF  DIVIDEND  NO.  29A 

.30  1.45  :  Slidht  JanUOrV  Goin  expected  to  be  adjusted  per  share,  Canadian  funds,  has  been  > 

1,00  2.O0  I  *  •  1  H nvjuTT \x7ft I'd  oa  declared  h3  the  Olrectors  of  ^oritnda  i  .  ^  41  «  ii*-  /-^r  iiiiwto 

1.12’  .  2.25  ■  In  Cotton  Ooerations  lOOWnwara  as  well.  Isllgni  aajusl  Limited,  paval.lc  March  1.5th  “  moctiiig  of  the  lio.iiil  of  Iiiifc- 

.50  '  1  99  I  IV  I  ments  in  this  sense  have  been  an-  to  .Shareholders  of  record  February  1.5th,  j  tors  held  on  the  IlHi  Febrmiry.  19.52.  a 

.30  .60  ;  Operations  in  Canadian  cotton  ,  producers  of  I  mmrterly  fllvldend  of  twenly-flve  rent, 

•>'50  ft  OO  textile  nulls  during  J^uary,  ac- ^  copper,  lead  and  zinc.  Of'*"  of  ‘he  Board.  |  (2,5cl  per  share  was  dedare.l  payable 

125  .V90  cording  to  Primary  Textiles  in-  1  *-i  H,*  C.  H.  WI.NDKLEH.  ion  the  issued  shares  of  the  Company 

LOn  2.O0  stltute,  showed  a  slight  increase]  German,  Japan  Competition  Secretary.  |  in  Canadian  Funds  on  the  l,5th  Maich. 

1  12’:  4 ,50  over  the  previous  month,  but  were  i  Competition  .  Toronto,  Ontario,  j  1952,  to  shareholders  of  record  as  of 

.’62’«*  i.87’5  'slower  than  in  corresponding]  While  the  above  concerns  prim-  Tebruary  12th,  1952.  :  the  2Ls(  Fehru.iiy.  1052  ami  holders  of 

^  10^'*  *  3o'' I  month  of  1951  and  below  the  1  arily  the  raw  materials  Industries,  1  »M=aeBgBaB5aaaBgg-  ,  I  share  warrants. 

.’ifi’i  !  monthly  average  for  last  year.  ;  manufacturers  the  world  over  are  1  .  .  -  ,  „  _  I  ^®'‘'  '"'•''l'''”'  "’ll  be  paid  at  par  in 

r?ii  0  40  '  Bale  openings  last  month  to- !  viewing  with  concern  the  appear-!  AufO  SOICS  Dawn  But  •  resnect  of  the  shares  specified  in  any 

rm;  T;no  ;  tailed  31,067  (500  Ibs^  gross :  ance  of  cheap  German  and  Japan-  ToXCS  Gained  Widely  !  "Zrprtr.a.'hm'm.d  delivery  "7  Gon- 

;i«  iirt  weight)  a.3  compared  to  27.029  for  !  e.se  products  m  large  quantities  on  1  - 

.40,  .wi  I  December  1951  and  39,838  for  Jan- I  the  world  markets,  for  the  first  (  '  Toronto.  -  Canadians  pur- j  „r  Montreal  in  Canada  ifar  northern 

m  'uary  1951.  Monthly  average  for  ‘  time  since  1939.  An  indication  of  I  chased  45,000  fewer  motor  t'ehicl&s 

A.w  1^  -..a  X.  t  •  A.  t-i  I  Now  lork.  I  hiriiffo  df  rrsiu  isro. 

.25  1.35  1  951  was  36.898  bales.  what  may  be  in  .store  can  bei  in  1951  than  in  1950  but  paid  $53  1  on  or  after  i.5tii  March.  19.52, 

ini'^in’itiai  While  producers  were  gratified  ^  gained  from  report  in  shipping  I  million  more  for  them  in  federal  p .  r,  1  r  u  lu,  rd 


'  stolid,  colorless  administration  | 
which  functioned  through  the  de¬ 
pression  and  war  years.  I 

But  Sa-skatchewan  now  has  196 


.06’;  .26 
.20  .85 

1.06’i  4.-25 
2.12  4.25 

.97  ,1 1 

.3Ui  1.25 
.35  1.00 

.75  LOO 
.30  1.45 

1.00  2.0(1 
1.12’ .  2.25 
.50  1,09 

..30  .60 


NORANDA  MINES. 
Limited 


DIVIDEND  NOTICE 
NOTICE  is  hereby  gix-en  that  an  in- 


Catelli  Food  Products, 
Limited 

I 

NOTICE  OF  DIVrUK.NU 

NOTICE  is  hereby  Riven: 

I.  Tliat  tlie  following  divideTiil^  of 
I  .12*Ar  per  share  on  the  f'.lnss  “A* 
j  shares  of  the  Ojmpany  have  been  dc- 
[  dared,  payable; 

I  a)  cm  February  29.  1952.  to  the  holders 
of  said  Class  “A”  shares  of  record 
'  on  February  14,  19r)2; 

I  b)  on  May  31,  1952.  to  the  holders  of 
said  class  ‘*A”  shares  of  record  on 
'  May  16.  1952; 

!  c)  on  AuRiist  30,  19.t2.  to  the  holders 
of  .said  filass  **A*’  shares  of  record 
oil  AiiRust  15,  19.S2; 

j  d)  on  November  29,  1952,  to  the  holders 
of  said  (3a5s  “A**  shares  of  record 
.  on  November  14,  1952. 

I  2.  That  the  foilosvinR  dividends  of  .25c 

I  per  share  on  the  Class  “H*'  shares  of 
;  the  Company  have  been  declnre<i,  pav- 
!  able: 

I 

a)  on  February  29.  1952.  to  the  h»>lders 
of  said  (iliiss  *‘B**  shares  of  record 
on  February  14.  J952; 

bt  *»n  May  31.  1952.  to  the  holders  of 
said  C.lnss  “IT*  sh.arrs  of  re^'ord  on 
May  16,  1952; 

c)  on  AuRUst  30,  J952,  to  the  h»»lders 
of  saifi  Class  **U**  shares  of  record 
on  AuRUSt  15,  1952; 

I  d)  on  November  2it,  1952,  to  the  hold¬ 
ers  of  sai<l  Class  “H"  sbarrs  of  re¬ 
cord  on  Novcfnber  II,  19;52. 

3.  Th.at  an  extra  dividend  of  .I.V  t'x'r 
siiare  on  .all  the  Class  “A*'  and  “IF* 
shares  of  the  Company  has  betni  dc- 


oii  February  29.  1952.  to  the  share- 

holders  of  the  Company  of  record  on 
Feliruary  14.  1952. 

BY  ORnrCR  OF  THK  BOAUn. 

ROMEO  nnSJAROLNS, 

Soi'retary-Trea  surer. 


Powell  River  Co. 
Limited 


llJift,  1.87 
.10  .30 

.16’i  ..36 
.70  2.40 

1.10  2,40 

1.00  i.no 

.20  .70 

.20  .80 
.40  .60 

Ll'J’-i  4.50 
.25  1.00 


By  Order  of  the  Board. 

C.  H.  WINDKLEH. 

Socii'tftry. 

Toronto,  Ontario, 


Auro  Soles  Down  But 


tors  hold  on  th«  11  Hi  Fobriinry.  I0.52.  a 
iiunrtfriy  dlvlfloiid  of  twonly-fivp  conix 
(2,5cl  per  share  was  doolarod  tiayablr 
on  thf!  issued  shares  of  Ihe  Goinpaiiy 
In  Canadian  Funds  on  lh(»  1.5th  March. 
1052,  fi>  shareholders  of  record  as  of 
Ihe  2Ls(  Fchiuaiy.  1052  and  holders  of 
share  warrants. 

Said  dividend  xmII  be  paid  at  par  in 
resneet  of  the  shares  specified  In  any 
bearer  share  warrant  of  the  Gonipany 
upon  presentation  and  delioery  of  Goii- 
pon  No.  20\  at  any  branch  of  the  Bank 


.17Vi  .79 

Ini. — Initial. 


s.— Semi-annually.  Hit.— Interim. ^ - ; - ; — __•  Slight  upturn  in  January  :  Circle.s  that  cargo  .schedules  to  ]  taxes,  according  to  the  Canadian 

Year  of  Exoansion  For  year  of  $4,114,090  lAdth  favorable  j  tijgy  g^e  still  cautious  about  pre- 1  German  and  Japanese  ports  are  up]  Automobile  Manufacturers  Re- 
I  enr  ot  j  e-  ■  i  experience.  '  dieting  a  return  to  better  business.  30  per  cent  from  last  year.  At  the  ;  search  Service. 

Dom.  of  Canada  Genaroi  I  Life  insurance  new  business  I in(l^stry  is  still  caught  ,  same  time,  US.  .shipping  sche-|  Sales  of  vehicles  in  Canada,  fell 
Dominion  of  Canada  General  In- ■  aniounted  to  $6,508,010,  increas- j  a  bad  recession  and  little  gen- !  dules  to  South-America  are  being  I  from  429,000  in  1950  to  384.000 


Bv  Order  of  the  Board. 

I  JAMES  H.  I.AWSON, 

Secret  a  r.' . 

I  Nflll'..  I  lie  aboxe  dividend  is  de(,l!"''''' 
I  on  the  new  Issued  capital  stock  after 
the  three'  for  one  snbdivisioii  of  shares 
I  wliieii  became  effeefive  Ihe  l.st  October 

j  1!».5L 

i  Holders  of  liearcr  share  warrants  and 


lation  to  the  base  year  1948,  in-  Premium  reserve  totals  $9,442.-  shareholders  at  annual  meeting  |  2  for  December  1951  and  123.5]  Japan  as  well  as  Germany  are]  cars  are  .subjected  to  a  25  percent  '’®"‘‘*  "•®'  Gmipons  01 


of  such  things  as  heavy  equip-  Excise  tax  is  not  imposed  on  attncl,,,,!  ,0  warrants  of  the  old 

•vtanf  f/N  T  A  if  ia  in  _ i_,  ^  .  .  ... 


ment  to  Latin- America,  it  Is,  in  i  commercial  vehicles. 


issue  ean  not  be  cflsbeij.  .\nyone  still 
boblii’K  old  .share  warrants  should 


same  way.  They  are  going  to  let  ,  ”  Jeral’^"h\"  DomSjyrorindaL  r*!!  f  t‘'eL^  - v  '  of  things  as  heavy  equip- j  Excise  tax  is  not  imoosed  on\ 

big  Walter  wither  on  the  Vine.  :  he  Domimon  ®^tlafactory  year  'Total  income  ,  .fVNACOX  EXTENSION  :  ment  to  Latin- America,  it  is.  in  commercial  vehicles.  issue  can  not  he  cashed,  .\nvone  s’l" 

They  know  thev  cannot  force  I  p  ;  .  ^  ^  Company’s  general  insurance  1  amounted  to  $1,004,280.  The  a.s- j  The  Adam’s  T.sland.  N.B..  prop- 1  part,  of  cour.se,  a  reflection  of  the  j  The  drop  in  sales  was  reflected  boidicK  old  .share  warrants  should 

him  out.  They  realize  that  there  ].  ro  i.sion  nas  also  necn  made  ' -^u^ine.ss,  embracing  the  automo-  sets  of  the  Casualty  Co.  now  total  j  Anaoon  Extension  Ltd. ;  fact  that  rearmament  schedules  I  jj,  ^  decline  in  employment  by  auto  I  promptly  present  them  for  exchanRe  in 

Is  nothing  they  can  do.  So  they  j  m''  ‘O''  ‘O  re-eDtor.  if  it  bne,  casualty  and  fire  depart- |  $1  ,,'596,351  tvith  surplus  security  ;  up  good  copper  (  in  the  U.S,  and  Great  Britain  |  manufacturers  from  37,000  in  Jan- |  "rder  to  .Mold  dda,  in  rcceh  in«  dh  i. 

wc  just  waiting,  biding  their  ‘‘  oo.ses,  tne  personal  merits,  showed  total  Income  for  the  '  to  policyholders  of  $610.220.  |  vainps  over  bier  widths,  it  wa.s  re- 1  prevent  even  well  established  |  „ary  19,51  to  30,000  in  December  1 

time.  ,  pi'^aUoVTf  ^the  'Vew**^  five-vear  '  TUlf  WCBIf  Aki  TUB  f- AUAJAniTV  PY^MANGE  !  '’y  Beauvais,  com- ,  traditional  export.s.  Neither  Ger-]  and  a  drop  in  monthly  wages  for  1  v.micouM-r.  i;  < 

fTTVin  T.ihcrnis  are  verv  .strone:  (  _ _  ...  ^  TlTC  WEEK  ON  THE  COMMODITY  EACHArlWE  ,  panv  president.  Hole  No.  15  gave  many  nor  Japan  are  as  vet  divert- 1  the  cftwreEwonfHnD-  •nerinri  from  .til  I'chmarv  11.  ri.’ij. 


mm  our.  iney  realise  ’.iirtL  for  the  moyince  to  ro  ootor  if  it  -  - ^  -  -  leii.y  1.11  nna.  w.i  coic;,. -v...  ,  io<x,  u,  a  decline  in  empiOymeni  Py  aui-O  i”  nninn.v  i>rr,.„,  ,„cni  1  ..r  .i, 

Is  nothing  they  can  do.  So  they  |  ‘  J'  re-^uier.  ir  u  jjile,  casualty  and  fire  depart- |  $1  „596,351  tvith  surplus  securitj  ,  ^,,^0  up  good  copper  (  in  the  U.S,  and  Great  Britain  |  manufacturers  from  37,000  in  Jan- |  "rdor  to  .•M..id  dria,  in  rrerh  in«  divi 


arc  just  waiting,  biding  their 

time. 

The  Liberals  are  very  .strong 
federally  in  Ontario,  •with  more 
than  50  MB’s  out  of  83.  So  they 
feel  that,  basically,  there  are 
plenty  of  Liberals,  potentiallj’, 
in  the  province.  They  also  know 
that  their  chances  would  be 
better  if  they  had  a  different 
leader. 

But  they  are  going  to  do 
nothing.  Having  given  up  on 
him,  they  have  turned  their 
back  on  him.  Time,  they  sigh, 
win  have  to  take  care  of  him, 
No  one  else  can  handle  him. 

Wlatfully,  they  eye  New 


agreement.  The  provincial  author-  :  |  _ 

ities,  however,  will  probably  hesi-  1  ~  ^ 

tate  to  resume  income  tax  collec-  di-'k'i'ii'd 
tion  on  their  own  account  because 
of  the  anticipated  opposition  on 

the  part  of  the  taxpayers  lo  make  i  gg*  59  Spot  Que.  92  Score 


Closing  Prices 


out  two  forms  and  pay  to  two  ] 


Feb.  13 
67%  (S.  67'% 


I  values  over  big  widths,  it  wa.s  re- j  prevent  even  well  established  ,jary  1951  to  30,000  in  December  | 

ported  by  Fred  K.  Beauvais,  com- j  traditional  export.s.  Neither  (3er-  and  a  drop  in  monthly  wages  for  1  v.ancouM-r.  B  <  , 

'  pany  president.  Hole  No.  15  gave  many  nor  Japan  are  as  yet  divert-  the  corresponding  period  from  $11  ]  '''■linmrv  11.  ri.’ij 

'81  feet  of  mineralization,  36  feet  ing  any  significant  part  of  their  to  .$7  million.  i  aoBaamtaiassesst 

I  of  which  retui-ned  1 .48';;  including  1  production  to  un.productive  rear-  _  1  yUAiTC  A| 

]  26  feet  of  1.71%  copper.  A  49-foot  I  manient.  This  will  give  them  In  a.  giant  Douglas  fir  tree  recently  j  ,  .. 

j  intersection  in  Hole  No.  16  aver- !  1952  an  opportunity  to  capture  felled  on  Vancouver  Island  for  1  Lll 


WAiTE  AMULET  MINES. 
LIMITED 


Last  Week  Last  Year  ■  ^ged  2.10^  ;  copper,  30  feet  of  j  markets  from  which  it  may  prove  lumber  had  a  circumference  of  15  ] 
37‘2  67”i  58  Bid  kyhich  gave  2.86';;,,  including  a  20-  j  difficult  to  disloge  them  after  the]  f^gt.  was  1,106  years  old,  and  must] 


Brunswick,  where  silent  John 
McNair,  the  iron  fist  concealed 
in  the  velvet  voice,  runs  the 
Herring  Checkers  like  a  bening 
maharajah.  If,  into  the  Liberals, 
3ve  only  had  a  man  like  Premier 
McNair  in  Toronto  . . . 


Butter  Stocks,  February  1st,  1952 
EGGS  Spot 


(a  67-%  67 ‘2  67  58  Bid 

. Ib.s . Ih8- 

35,71 2,000  lbs.  25,643,000  Ib.s. 

Last  Week  Last  Year 


foot  section  of  3.26';;. 


UIVIUEND  .NOTH  t 

u.ii.cu.L  1,0  fiisioKc  Ulcii.  aiici  liic  fggt.  was  1,106  years  oia,  ana  must.  that  an  in¬ 
emergency  is  pa.ssed.  Great  have  been  a  large  tree  when  the  trrini  fiividiini  of  i'’iiiiiy-iivft  Gent* 

I  Diamond  drilling  which  up  to  Britain  will  be  .stronger  hit  by  this  Magna  Charta  was  signed  in  1215. 

[the  present  has  yielded  such  en- :  development  than  the  United  .  - - - - - -  Liiiiitf-d'' imrtihh'  .March  '  i"tii.*it652  to 

I  couraging  results,  is  continuing.  States  whose  economy  is  not  by  Canadian  manufacturers  too,  sha'-diohirrfi  of  rcconi  at  Hk-  rio.sc  oi 

!  _  — -  ;  vit.ally  dependent  on  export  trade,  on  the  world  markets  as  well  as  tiusiness  Fphniai-v  i.Mh.  19.52. 

!  Canada  ha.-!  one  doctor  to  each  ]  Tlie  i^c-emergcnce  o  f  Germany  in  the  domestic  market.  Mami-  B'  Onirr  of  Hip  Boani. 

I  977  of  population;  the  U.S.S.R.  has  ]  and  Japan  will  be  a  major  factor  facturing  costs  cannot  rise  anyi  *■  " 

about  one  doctor  to  everv  10,000  '  in  the  world  trade  picture  of  19.52.  further  if  Canadian  indu.stry  i.s  to  .  irip  ai, 

I  population.  I  No  doubt,  its  effects  will  he  felt  remain  compctlt’.ve,  I  I'phni.n-.v  iiih,  H'  .j. 
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MONTREAL,  EBRUARY  15th,  1952 


The  ^nancial  TTmes 


STOCK  AND  BOND  MARKETS 


To  Offer  Bonds 
Of  B;  C.  Forest 


Early  offeriii"  is  cxpccle<l  by  a 
Syndicate  headed  by  W.  C.  Pitfield 
&  Co.  Ltd.  and  including  Wood, 
Gundy  &  Co.  Ltd.,  Burn.s  Bros  & 
Denton  Ltd.  and  other  dealers  of 
an  issue  of  British  Columbia  For¬ 
est  Products  Ltd.  convertible  de¬ 
bentures.  Issue  will  consist  of  $5,- 
000,000  5%  10-ycar  convertible 

sinking  funtl  debentures,  due  Feb¬ 
ruary  15,  1962  and  will  be  offered 
to  the  public  at  par. 

B.  C.  Forest  Products  Ltd.  oper¬ 
ates  four  sawmills,  a  shingle  mill, 
seven  logging  camps  and  has  sub¬ 
stantially  completed  a  large  mod¬ 
em  plywood  mill.  With  an  annual 
sawmill  capacity  of  275  million 
f.b.m.,  company  is  one  of  the  lar¬ 
gest  producers  and  manufacturers 
of  timber  products  in  Canada. 
Timber  assets  in  exce.ss  of  3  billion 
f.b.m.,  make  it  one  of  the  largest 
holders  of  standing  timber  in  the 
coastal  regions  of  British  Colum¬ 
bia. 

Since  May  1,  1950  company  has 
spent  more  than  $9.5  million  in 
acquisition  of  additional  timber 
limits,  other  capittal  assets  and  for 
development  and  improvement  of 
its  various  plants  and  logging  op¬ 
erations.  Proceeds  from  sale  of 
this  issue  will  be  used  partially 
for  reimbursement  of  .such  expen¬ 
ditures  and  balance  for  further 
additions  and  improvements  and 
for  general  corporate  purposes. 

Average  annual  earnings  avail-  j 
able  for  interest  charges  after  de-  ] 
preciation,  depletion  reserves  and 
fir.st  mortgage  bond  interest  for 
the  five  years  and  three  months 
ending  December  31,  1951,  were 
equivalent  to  16.2  times  the  maxi¬ 
mum  interest  requirements  on  the 
convertible  debentures  to  be  out-  i 
standing  on  completion  of  pending  j 
financing.  I 

B.C.  Floats  $30  Million  I 
Loon  on  U.S.  Market 

-  ...  i 

Victoria,  B.C.  -  Announcement  ! 
is  made  by  Premier  Byron  John-  j 
son  that  British  Columbia  has 
negotiated  a  ,$30,000,000  loan  in  | 
the  United  States  with  a  group  of  I 
underwriters  headed  by  the  First 
Boston  Corp.  of  New  York. 

“A  most  satisfactory  price  was 
obtained  which,  in  view  of  present 
market  conditions,  aptly  indicates 
a  strong  confidence  in  British 
Columbia  held  by  investors  in  the 
United  States,”  he  said. 

Proceeds  of  the  loan  to  the  ex¬ 
tent  of  $20,000,000  principal 
amount  will  be  used  to  pay  off 
treasury  bills  outstanding  at  the 
bank,  while  the  remaining  $10,- 
000,000  will  be  advanced  to  the 
B.C.  Power  Commission  to  pay 
off  temporary  loans,  outstanding 
at  the  bank  on  its  account. 

Industrial  Acceptance 

Industrial  Acceptance  Corp.  Ltd. 
advises  that  an  additional  five 
cumulative  redeemable  pre-  j 
ferred  shares  of  $100  par  value  | 
each  have  been  cancelled  for  ac-  j 
count  redemption,  reducing  out-  j 
standing  preferred  shares  to  j 

34,465. 

ADJOURN  ANNl'.4L  MEETING 

The  annual  general  meeting  of 
shareholders  of  Montreal  Trust 
Company  originally  called  for 
32:00  o'clock  noon  on  Friday,  the 
35th  day  of  February,  1952.  will 
be  adjourned  to  reconvene  at  the 
same  hour  on  Wednesday,  the  20th 
day  of  February  1952. 

The  meeting  will  be  adjourned 
in  observance  of  the  day  proclaim¬ 
ed  as ‘a  day  of  general  mourning 


New  Mun'l  Bond  Issues 

TOWN  OF  MONT-LAURUOR 

Town  of  Mont-Laurier.  Quebec, 
has  awarded  an  is.suc  of  $125,000 
twenty-year  4'o  p.c,  serial  deben¬ 
tures  due  1952-71  to  McNeil,  Man- 
tha,  Inc.  at  a  price  of  95.69.  On 
this  basis,  the  corporation  obtains 
its  money  at  a  net  cost  of  4.99'>f. 

Five  bids  were  submitted  for  the 
issue. 

STE.  ROSE,  QUE.,  S.C. 

The  $355,000  twenty-year  serial 
bond  i.ssue  of  the  School  Commis¬ 
sion  of  the  town  of  Ste.  Rose,  Que¬ 
bec,  has  awarded  an  issue  of  $355,- 
000  twenty-year  serial  i'i  deben¬ 
tures,  due  1952-72  at  a  price  of 
95.63  to  McNeil,  Mantha,  Inc.  Net 
cost  of  issue  to  Commission  is 
4.597';,;.  The  Provincial  Secretary 
has  given  a  grant  of  $161,648.40 
for  this  issue. 

Four  bids  were  submitted  for  the 
issue. 


ST.  HV.4CINTHE,  -QUE.  j 

The  second  and  last  block  of  ! 
$600,000  on  the  loan  by-law  No.  j 
674  of  tlie  City  of  St.  Hyacinthe  | 
has  been  awarded  to  a  syndicate 
composed  of  McNeil,  Mantha,  Inc.  i 
and  Credit  Interprovincial,  Ltd.  at  | 
a  price  of  99.59  for  $161,000  of  i 
debentures  at  A'/r  1953-61  and  . 
$439,000  at  i's'/r  1962-66.  Thus,  ' 
the  net  cost  of  the  loan  is  4.477'>.  j 
A  balance  of  $334,000  included  in  ' 
the  May  1st,  1966  maturity  will  ; 
be  paid  at  that  time  from  the  pro-  i 
ceed.s  of  a  renewal  loan  of  equal  j 
amount  which  the  corporation  j 
may  issue  for  another  term  of  i 
fifteen  years.  I 

Six  bids  had  been  received  for  [ 
the  new  i.ssue.  all  the  tenders  | 
being  for  $161,000  at  47r  1953-61  ‘ 
and  $139,000  at  4l2'}7  1962-66. 

ril.ARLESBOURG,  QI  E.,  S.C.  j 

School  Commission  of  Charles-  | 
bourg,  Quebec,  has  been  authorized  < 
to  sell  an  issue  of  $110,000  of  4%  , 
16-year  serial  bonds.  $95,000  mat-  ' 
uring  from  1952  to  1964  at  95.  by 
mutual  agreement,  and  $15,000  ; 
maturing  from  1964  to  1967  over  ! 
the  counter,  at  par.  On  this  basis,  j 
the  corporation  effects  its  financ-  j 
ing  at  a  net  cost  of  4.755';L  A  ! 
grant  of  $63,262.50  has  been  given  | 
by  the  Provincial  Secretary  for  i 
this  issue. 

WELLA.ND  COUNTY 

James  Richardson  &  Sons  an¬ 
nounce  they  have  purchased  $300,- 
000  414  per  cent  20-year  deben¬ 
tures  of  County  of  Welland,  Ont., 
dated  February  15,  and  maturing 
1953  to  1972  inclusive,  at  a  price 
of  100.11. 

WINDSOR,  QUE.  S.C. 

The  School  Commission  of  the  ^ 
"Pown  of  Windsor,  has  awarded  to  ^ 
Dawson,  Hannaford  Ltd.  an  issue  | 
of  $193,000  of  2-4 twenty-year  j 
serial  bonds  by  this  school  cor-  | 
poration  at  a  net  cost  of  4.632'X'  I 
at  a  price  of  93.60  for  $105,500  at  | 
2%  1953-56  and  $87,500  at  49r  1 
1957-72.  Net  cost  of  borrowing  to  ! 
commission  is  4.632  per  cent.  A  * 
grant  of  $100,440  has  been  given  | 
by  the  Provincial  Secretary  for 
loan.  Seven  bids  were  submitted 
for  the  issue.  j 

M.S.E.  BORROWINGS  UP  ' 

Borrowings  by  member  firms  of  i 
the  Montreal  Stock  Exchange  and  i 
Curb  Market,  at  the  end  of  Janu-  1 
ary  amounted  to  $33,537,331  a  j 
gain  of  approximately  $1  million  i 
over  the  previou.s  month  end  fi-  j 
gure  of  $32,313,240  but  well  below  : 
the  recent  high  of  $34,858,473  es-  | 
tablished  in  October  last  year. 

for  His  Late  Majesty  King  George  j 
i  VI.  _  : 


An  Institution 
of  World-Wide  Importance 

T!ie  issue  of  Caihidian  dollar  bonds  of  tlie 
Iiilcrnational  Bank  for  Reconstruction  and 
Development  recently  offered  to  Canadian  in- 
I'estors  provides  the  security  of  an  organization 
of  world-wide  importance,  havung  fifty-one 
governments  as  member  shareholders. 

We  offer  as  principals — 

International  Bank  for  . 
Reconstruction  and  Development 
4%  Bonds  (Payable  in  Canadian  Funds) 
Due  February  1st,  1962 
Denomination:  $1,000 

Price;  At  the  market,  to  yield  about  3.88% 

These  bonds  are  a  legal  investment  for  in¬ 
surance  companies  registered  in  Canada.  A 
sinking  fund  will  be  provided  in  the  years  1965 
to  1961,  inclusive,  calculated  to  retire  one  third 
of  the  principal  amount  of  the  issue  prior  to 
maturity. 

A  prospectus  containing  information  concerning 
the  Bank  will  be  forwarded  promptly  upon 
request. 

M’o«d,  Cl II lid y  A:  (^oiupany 

l.itiiiled  ——————— 

Toronto  Montreal  Wiiniipeg  \’ancouver  Halifax 
Qneliec  Ottawa  llaniilton  London,  Out. 
Kitchener  Regina  Edmonton  Calgary 
London,  Kng.  \  ictoria-  Chicago  New  Vork 


THE  TREND 
STOCK  MARKET 

The  .sell-off  of  the  past  few  days,  following  on  a  slow 
decline  over  the  months,  has  brought  Canadian  averages  to  a 
level  below  a  year  ago. 

Industrials,  on  February  13th  last  year  closed  at  231.3  in 
Montreal.  On  February  13th  this  year  they  closed  at  224.8.  Bank 
stocks  too  are  lower  at  30.34  against  33.27.  Actually  the  only 
group  that  is  higher  than  it  was  a  year  ago  is  the  oil  group; 
and  ba.se  metals  ara  ju.st  a  small  bit  above  year-ago  levels. 

Yet  the  situation  is  reversed  in  New  York.  There  the  indu.s- 
trials,  with  a  level  of  266.21  are  .still  about  ten  point.s  above  year- 
ago  averages. 

This  has  of  course  a  simple  explanation.  The  major  market 
is  still  New  York.  Stock  marketwise  Canada  has  seen  a  deflation 
which  is  a  natural  consequence  of  the  hardening  of  the  Canadian 
dollar  in  relation  to  the  most  important  securities  exchange  — 
New  York. 

We  have  referred  before  to  the  two-way  trend  in  the  Cana¬ 
dian  dollar.  An  inflated  currency  for  home  consumption;  yet  a 
definitely  deflationary  movement  in  relation  to  foreign  markets. 
The  facts  are  merely  that,  while  the  Canadian  dollar  has  deterior¬ 
ated  in-so-far  as  its  domestic  purchasing  power  is  concerned, 
other  currencies  have  deteriorated  faster  in  the  world  markets. 

Making.s  of  a  Bull  Move? 

Therein  might  possibly  lie  the  makings  of  a  bit  of  a  bull 
market.  The  decline  in  Canadian  stock  prices  is  not  a  vote  of 
lack  of  confidence  in  Canadian  industry.  Investors  have  not 
suddenly  forgotten  that  the  growth  potential  of  Canada  is  greater 
than  that  of  any  other  country.  They  have  merely  brought  the 
Canadian  markets  in  line  with  the  fact  that  currencies  are  now 
at  par  between  Ottawa  and  Washington  —  or  so  close  to  it  as  to 
be  par  in  effect. 

Since  capital  movements  are  free  as  between  the  two  coun¬ 
tries,  Canadian  stocks  have  been  a  bit  overvalued  and  U.S. 
stocks  have  been  a  bit  undervalued  in  the  estimate  of,  the  forces 
which  make  market  movements  what  they  are.  The  U.S.  dollar 
is  still  a  most  powerful  market  influence  in  Canada. 

A  real  bull  market,  at  least  of  some  duration,  might  ensue 
in  Canadian  stocks  when  the  budget  comes  down,  bringing  with  it 
the  modc.st  tax  reductions  which  are  most  definitely  in  the  wind. 

It  will  demonstrate  the  con.siderabla  difference  between  the 
Canadian  and  American  approache.s  to  fiscal  matters  and  it  i.s 
quite  pos.sible  that,  in  spite  of  a  par  position,  or  even  a  premium 
on  the  Canadian  dollar.  American  investors  will  be  sufficiently 
interested  in  the  Canadian  economy  to  bring  Canadian  stocks 
back  to  a  position  where  the  averages  might  reflect  an  eight  or 
,  ten  point  rise. 

A  Long  Term  Factor 

Much  more  should  not  be  expected,  even  taking  into  consider- 
*  ation  the  “growth  potential",  for  after  all.  it  is  quite  a  long  term 
factor.  A  lot  of  industries  may  yet  become  smaller  before  they, 
and  the  country  itself,  will  become  much  bigger. 

There  is,  incidentally,  an  item  which  has  a  certain  long  dis¬ 
tance  cheering  effect  upon  the  mood.  The  big  issuo  of  General 
Electric  which  was  offered  to  British  investors  this  week  was  a 
complete  and  unqualified  success. 

Anticipating  a  budget  that  wnll  really  hurt,  an  exce.ss  profits 
tax  that  will  cut  deeply,  the  British  investor  has,  nevertheless, 
expressed  himself  favourably  towards  efforts  to  modernize,  ex¬ 
pand,  and  do  business.  This  issue  was  as  much  a  test  c-ase  for 
financial  and  investment  markets  in  London  as  anything  could 
have  been. 

Are  people  looking  at  Dominion  Bridge  as  splitable  stock? 
The  sudden  flurry  the  other  day,  taking  the  stock  up  to  over 
92  would  indicate  that  speculators  are  searching  around  for 
likely  candidates  for  the  stock  split  list.  With  only  about  514,000 
shares  outstanding,  and  with  no  senior  securities  ahead  of  the 
common  stock,  D.  B.  lends  itself  admirably  to  such  consider¬ 
ations. 

However,  Dominion  Bridge  also  happens  to  be  the  kind  of 
stock  and  company  that  would  be  of  extraordinary  interest  to 
foreign  investors.  Few  companies  represent  the  potential  o'' 
growth  quite  as  much  as  this  one  does;  if  only  for  the  reason 
that  very  little  expansion  can  go  on  anywhere  in  Canada  without 
Dominion  Bridge  doing  a  goodly  part  of  the  work.  Anyway,  the 
future  will  show,  whether  it  was  foreign  buying  that  sent  the 
stock  up,  or  whether  it  was  merely  one  of  those  coincidences 
that  happen  when  a  lot  of  people  get  the  same  idea  at  the  same 
time. 

Picking  Up  Gold  Stocks 

Among  industrial  groups,  the  golds  continue  to  be  the  most 
quiet  on  the  Toronto  board.  The  gold  mining  industry  is  of  course 
a  depression  industry.  It  does  best  when  everybody  else  is  un¬ 
employed.  when  there  is  a  surplus  of  steel  for  mine  expansion, 
when  costs  are  low  and  moderate  or  bodies  can  provide  a  profit. 

There  is  undoubtedly  some  smart  picking  up  of  good  gold 
stocks  going  on.  But  the  smart  money  buys  good  golds  with  a 
long  term  profit  view  only.  Nobody  would  expect  to  buy  gold.s 
today  for  a  quick  turn.  Nor  is  the  free  market  working  out  quite 
as  expected.  The  fact  is  that  foreigners  are  today  less  interested 
in  laying  aside  an  indestructible  nestegg  than  they  are  in  staying 
alive.  And  gold  bricks  are  nothing  to  be  gnawed  on. 

The  weakness  of  Bell  Telephone  on  Wednesday  was  surpris¬ 
ing  and  to  our  mind  quite  unjustified.  The  company  has  shown 
an  excellent  increase  in  earnings  over  1950  and  it  should  not  be 
forgotten  that  this  was  practically  uninfluenced  by  the  latest  rise 
in  rates,  since  this  rate  increase  applied  only  to  five  weeks  out 
of  last  year's  52  weeks.  Bell  Telephone,  trying  to  cope  with  a 
steady  demand  for  increased  services  is  running  an  efficient  busi¬ 
ness  and  the  market  ought  hardly  expect  a  yield  of  better  than 
b'f  on  a  stock  of  this  calibre. 


N.-T.  Appointment 


I  J.  M,  McConnell,  jr.  who  has 
I  been  appointed  Manager  of  the 
!  Government  and  Municipal  Depart- 
I  ment  of  Nesbitt.  Thompson  & 
I  Company,  Limited.  Mr.  McConnell 
I  served  with  the  Royal  Canadian 
Navy  during  the  war.  and  upon  hi.s 
,  retirement  with  the  rank  of  Com- 
]  mander  returned  to  Nesbitt,  Thom- 
i  son  &  Company,  Limited,  with 
which  Company  he  has  been  asso¬ 
ciated  for  the  past  26  years. 


Greater  Winnipeg 
Wide  Growth  Sun 


I  Winnipeg.  —  Continued  growth 
,  of  manufacturing  industries  in 
i  Greater  Winnipeg  was  predicted 
!  by  R.  E.  Grose,  Assistant  Deputy 
I  Minister  of  the  Department  of 
i  Industry  and  Commerce,  in  an  ad- 
:  dre.s.s  to  the  Kiwanis  Club  of  Win- 
:  nipeg. 

!  By  1960.  he  forecast,  the  popu- 
,  lalion  of  Greater  Winnipeg  will  be 
,  in  excess  of  400,000;  manufac- 
!  t liters  in  the  city  would  he  pro- 
!  (hieing  approximately  one  billion 
I  (lollar.s  worth  of  manufactured 
!  prodiut.s  annually;  the  number  of 
!  manufacturers  supplying  the  agri- 
’  cultural  requirements  of  Western 
i  Canada,  will  increase;  and  con- 
;tinued  expansion  of  Winnipeg's 
garment,  furniture  making,  elec- 
'  trical  appliance,  light  metal  fa- 
]  bricating  and  machinery  indii.stries 
I  can  also  be  anticipated.  The  next 
:  decade  will  also  see  rapid  develop- 
I  ment  in  the  finished  product  in- 
;  (iu.stries  manufacturing  goods  that 
i  have  high  unit  values  and  require 
'  skilled  labor. 

Winnipeg's  future  progress,  Mr. 
Grose  emphasized,  depends  to  a 
certain  extent  upon  the  continued 
I  effort  of  the  community.  He  out- 
'  lined  an  eight-point  program 
which  would  assist  in  the  steady 
and  progressive  economic  develop- 
:  ment  of  Greater  Winnipeg: 

!  Active  encouragment  and  sup¬ 
port  of  policies  designed  to  protect 
I  the  natural  resources  of  this  prov- 
I  ince. 

j  Appreciation  by  Winnipeg  man- 
I  ufacturers  of  the  necessity  of  con- 
i  timially  striving  toward  increased 
j  productivity  by  elimination  of 
I  waste,  promotion  of  efficiency, 

I  standardization,  utilization  of 
most  scientific  management  meth¬ 
ods  and  efficient  performance  on 
the  part  of  labor. 

Establishment  of  labor  manage¬ 
ment  production  committees  with 
a  view  to  improved  labor  manage- 
I  ment  relations  and  increased  pro- 
I  ductive  efficiency, 
i  Special  study  and  programs  by 
I  Canadian  banks  designed  to  ob- 
:  tain  for  Manitoba  a  greater  share 
of  new  industrial  development. 

More  active  support  of  manu- 
i  facturing  and  trade  association.s 
;  trying  to  promote  industry  and  de- 
j  velopment  in  tliis  area. 

I  Nation-wide  marketing  job  on 


Echoes 

from  the 

MARKET  PLACE 


The  past  week  marked  the  first 
period  of  sagging  prices  since  the 
happy  start  the  bond  market  had 
gotten  off  to  in  1952.  Canadas 
were  softer  all  along  the  line. 
Short,  middle  and  long-terras  fell 
back  to  The  Bank  of  Canada  bids 
for  the  1962,  1963  and  1966  matu¬ 
rities,  this  bid  wa.s  lowered  by  >4. 

Among  the  reasons  mentioned  i 
on  the  Street,  offerings  from  U.S.  ; 
source.s  seem  to  have  most  ere-  j 
dence.  Elsewhere  in  this  issue  The  ; 
h'inancial  Times  tells  about  U.S.  I 
insurance  companies  having  drop-  ; 
ped  sub.stantial  blocks  of  Canada 
bond.s  already  during  October  and  ■ 
November  when  the  Canadian  ! 
dollar  was  still  at  a  4-5  per  cent 
discount.  If  that  was  profit  taking  j 
on  bonds  bought  when  the  dollar  j 
was  at  a  10  per  cent  discount,  j 
parity  mu.st  have  rather  increased 
the  incentive  lo  take  still  more 
profit  now.  Why  the  insurance 
companies  should  take  the  lead  i 
is,  however,  far  from  clear.  i 

*>(■>(.  ' 

The  relatively  sharpest  drop  oc-  1 
ciirred  in  the  shortest  terms,  i 
where  it  was  a  correction  of  a  con-  ; 
siderable  rise  of  prices  during 
1951.  The  Bank  of  Canada  report 
this  week  showed  that,  during  the  i 
past  year,  until  December  1951,  j 
iheoretical  yields  of  one  year  nia-  j 
turities  had  fallen  from  'Z.n'/c  to  | 
1.71';,  or  by  0.46  basis  point.s.  j 
This  entire  rise  however,  was 
wiped  out  in  the  past  three  weeks.  ' 
The  nine-month  1\',y  of  Novem-  j 
her  1952  which  were  quoted  at  i 
par  a  short  time  ago  dropped  lo  , 
99.60  for  a  yield  of  2.3094.  i 

!(■>(■*  I 

Provinr-ial.s  followed  the  Can¬ 
adas  and  eased  moderately.  But 
the  municipal  list  held  fairly 
firm.  Thei'e  exists  quite  a  spicad 
between  the,  municipals  and  the 
other  governments,  and  the  street 
believes  that  the  municipal  list  , 
should  make  a  better  showing  in  j 
a  soft  market;  at  least  until  such  j 
time  as  a  large  volume  of  new 
offerings  should  come  to  the  | 
market.  There  has  been  little  | 
municipal  financing  during  Feb-  j 
ruary  as  yet  and  not  too  much  , 

seems  to  be  in  prospect.  i 

#  ¥  *  I 

World  Bank  bonds  4-62  eased 
with  the  high-giades.  Among 
dealers  they  ai;e  traded  on  a  100 '.s  ' 
-■'s  basi.s. 

Long  teini  coi'ijoiations  main¬ 
tained  firmness.  Imperial  Oil  3-69 
at  90 'u.  for  example,  are  on  a  \ 
3.83',;  yield  basis. 

^ 

The  Pioviuce  of  Bnlisli  Co’um-  ' 
bia  offering  of  $30  million  in  ; 
New  York  was  a  full  success  with  , 
heavy  over  subscription.  The 
twenty  year  maturities  of  the  is-  ‘ 
sue,  with  a  3%9'o  coupon,  are  of-  ' 
fered  at  99  ' 

B.C.  Forest  Products  will  offer  , 

the  part  of  Winnipeg  manufacur-  | 
ers  so  they  can  participate  in  the  j 
enormous  potentialities  of  the  na- 
I  tional  market. 

I  Study  of  the  possibilies  of  or- 
'  ganizing  and  setting  up  a  perma- 
I  nent  Industry  Exposition  or  Mar- 
i  keting  Building  in  Winnipeg  which 
j  would  help  <levelop  national  recog¬ 
nition  of  the  city  as  an  important 
Canadian  buying  and  manufactur- 
I  ing  center. 

'  Citizen  support  of  programs 
'  that  will  ensure  tlie  metiopolitan 
,  area  with  adequate  power  supply 
!  at  reasonable  cost. 


T.S.E.  Member 


J.  ERNEST  SAVARD,  senior 
partner  in  Montreal  brokerage 
firm  of  Savard  &  Hart,  who  has 
been  elected  a  member  of  the  Tor¬ 
onto  Stock  Exchange.  He  is  also 
president  of  investment  banking 
firm  of  Savard,  Hodgson  &  Co. 
Inc.,  of  Thrift  Stores  Ltd.,  Mount 
Royal  Dairies  Co.  Ltd.  and  Inter¬ 
city  Airlines  Co.,  vice-president  of 
Provincial  Transport  Co.  Ltd.  and 
Resources  of  Canada  Investment 
Fund  Ltd.  and  a  director  of  a  num¬ 
ber  of  other  companies. 

next  week  on  the  domestic  mar¬ 
ket  $5  million  of  10  year  conver¬ 
tible  sinking  fund  debentures.  Con¬ 
version  is  into  10  shares  during 
the  entire  life  of  the  bond.  Pre- 
.sent  price  of  stock  is  714. 

*  *  Jfi 

Convertible  bonds  followed  the 
stock  market  and  were  mainly 
easier.  The  exception  were  .some 
oils,  notably  Canada  Southern  at 
96  bid;  and  Traders  Finance  4-65 
at  lOO'a  bid. 

.4.  considerable  dip  took  Brazi¬ 
lian  Traction  4'a-71  to  93  bid. 
With  the  share  at  10'2  this  price 
is  still  considerably  above  conver¬ 
sion  point  tlie  conversion  i.s  into 
8  shares  -  which  shows  the  pro¬ 
tection  a  convertible  bond  offers 
in  a  sagging  stock  market. 

¥  y-  ♦ 

The  Bank  of  Canada  report  in 
its  section  dealing  with  the  bond 
market  had  no  revelations  lo 
offer.  It  mentions  that  it  was  the 
pressure  of  new  offerings  in  con¬ 
nection  with  capital  investments 
raised  the  cost  of  borrowing  and 
depressed  prices  of  outstanding 
bonds.  The  insurance  companies 
were  in  the  forefront  of  seller.s 

This  is  what  Mr.  Towers  had  to 
say  about  the  activity  of  the  cen¬ 
tral  bank: 

“During  19.50  "nie  Bank  of  Can¬ 
ada  was  an  important  buyer  of 
government  securities,  but  various 
otlier  factors  in  our  accounts 
laigely  off.set  liie  effect  of  such 
purchases  on  the  cash  re.serves  of 
the  cliartcrcd  Iiaiiks.  The  bank 
could  not  make  unlimited  pur¬ 
chases  of  securities  without  highly 
tindesirable  inflationary  results 
and  there  were  peiiods  during 
1951  when  the  quantity  of  longei- 
term  Government  of  Canada  bonds 
being  offered  for  sale  in  the  mar¬ 
ket  greatly  exceeded  dem.and.  At 
.such  times,  long  term  bond  prices 
declined  and  yields  rose.” 


'  Manitoba's  Surpliis 
Totals  $1,759,930 

i  A  surplus  of  $1,759,930  was  re¬ 
ported  in  the  statement  of  Public 
I  Accounts  for  the  fiscal  year  1950- 
'  51  tabled  in  the  Manitoba  Legis- 
I  lature  by  Hon.  R.  D.  Turner.  Pro- 
i  vincial  Treasurer. 

I  Ordinary  revenues  for  the  period 
I  totalled  $42,981,556;  ordinary  ex- 
I  penditures  were  $38,257,675.  Dis¬ 
counting,  therefore,  emergency 
measures  necessitated  by  the  flood 
i  in  1950,  Manitoba’s  surplus  on  or- 
i  (Unary  account  for  the  fiscal  year 
i  ending  March  31,  1951,  was  $4,- 
;  723.881. 

Extraordinary  expenses  involved 
I  in  defraying  costs  of  the  flood 
j  helped  to  push  both  revenues  and 
I  expenditures  to  new  record  highs. 

I  A  $1214  million  contribution  to- 
I  wards  emergency  expenditures  by 
j  the  Federal  Government  brought 
I  total  provincial  revenues  to  $55,- 
I  481,5.56.  The  sum  of  $15,463,950 
on  extraordinary  flood  account  had 
been  expended  at  the  end  of  the 
1950-51  fiscal  year.  Total  provin¬ 
cial  expenditures,  therefore,  am¬ 
ounted  to  53,721,625. 

Net  revenue  from  the  Manitoba 
I  Government  Liquor  Control  Com¬ 
mission  amounted  to  $7,208,345 
I  after  $750,000  had  been  deducted 
I  from  gross  profits  to  purchase 
I  merchandise.  Net  receipts  were 
;  $4.55.045  more  than  the  estimated 
1  figure. 

I  Canada  Flooring  Co,  Ltd.,  an- 
'  nual  meeting  in  Town  of  Mount 
i  Royal.  Que.,  on  Thursday,  Feb- 
'  ruary  26th  at  9.30  a.m. 

¥  ¥  * 

I  Asbestos  Corporation  Ltd.,  an- 
:  nual  meeting  in  Montreal  on 
I  Thursday,  April  17th  at  noon. 
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‘SOCIAL  SECURITY" 

for  the  Professional  Man 

Most  doctors.  liiwNcrs  and  other  professional 
men.  who  receive  their  income  from  fees, 
won't  receive  pensions  from  any  employers, 
nor  are  they  normally  eligible  for  govern- 
tnenl  pensions  under  present  legislation. 
They  are  faced  with  the  necessity  of  accu¬ 
mulating  “pension  funds”  of  their  own. 

Most  men  meet  this  problem  by  sa\ings 
aiid  iinc.-lmeni  and  flic  purchase  of  life 
insurance. 

W«'  iinile  you  to  discuss  with  us  practical 
means  of  investing  a  growing  estate  in  a 
di\ersitied  list  of  carefully  selected  and 
supervised  in\cslmcnls  — 

Our  services  are  offered  without  cost  or 
obligation. 

LISTED  STOCKS 

Buyints  nml  Selling  Orders  accepted 

for  execution  at  regular  rales  of  commission 
on  the  Toronto,  Montreal  and  New  York 
stiH  k  exchanges. 

Dohihion  Securities 
CORPN.  LIMITED 

tstuUiiheJ  i^oi 

NJfiTHtAL  Hta  ILKA  ii%ii  Iti-tAD’ea  CAiL(AKr  *kTOh* 

KlUntnLK  HAMiCIQN  Ot.AW*  Outett.  HAtHAA  AV't’l 

27o  St.  j.riies  Street  West,  Montreal.  Canada 


"For  15  years 
I’ve  kept  my  nose 
to  the  grindstone!” 

'Tve  been  building  my  own  business 
.  .  .  working  hard  .  .  ,  plowing  profits  back 
in  .  .  .  literally  keeping  my  nose  to  the 
grindstone  night  and  day.  But  it’s  paid  off. 

"My  business  is  well  established  now  and  thi* 
year,  for  the  first  time.  I  was  able  to 
take  out  a  lair  amount  of  profit. 

"I  derided  lo  put  this  profit  to  work  for  me 
in  -otne  other  line  of  busine.ss  bv 
iiueslins:  in  bonds  or  slocks  ol  some  good 
conipanies.  I  didn't  know  too  much  about 
these  things,  so  I  asked  a  friend  what  he 
tiioniiht  was  a  "huv”.  He  suggested  that 
I  talk  It  over  « ilh  his  investment  dealer, 
McLeod.  Young,  \leir  &  Lnnipanv. 

I  (lid.  and  on  their  adviee  I  bought  some 
securities  that  are  turning  out  to  be 
mighiv  fine  investments.” 


It  you  have  money  to  invest,  come  in 
and  see  us  about  it  ...  or  write  or 
telephone  for  advice.  We  have  been  in  the 
investment  business  for  thirty  years  and  can 
otler  you  a  complete  investment  service. 


MsLeod.Youhc.Weir  «  Compahy 

liMlIiO 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

Tolephone:  EMpiro  4-0161  Tolophono:  HArbour  4261 

Officos:  Toronto,  Hamilton,  London,  Ottawa,  Winnipaf,  Montrool.  Now  YoHi 
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Mode  Executive  V.-P. 


Beil  Telephone 
Just  Covers  Its 
Dividend  Needs 


New  Director  of  l.-M, 


Asbestos  Corp. 
Earnings  Gain 
Higher  Output 


Nickel  Reports 
Wide  Increase 
In  1951  Income 


Another  YEAR 
REFLEaiNG 
CONTINUED 
CONFIDENCE 


Interim  Report  Indicates 
Gain  of  Nearly  $59  Mil¬ 
lion  to  $286.7  Million 


Results  Tor  1951  Reflect 
Higher  Rates  but  Point 
+0  Necessity  for  a  Fur¬ 
ther  Revision 


Tonnage  Milled  Last. 
Year  10.7  p.c.  Greater 
Than  Figure  for  Previous ' 
Year 


Income  from  metal  sales  for 
1951  of  The  International  Nickel 
Co.  of  Canada  was  nearly  $59  mill¬ 
ion  greater  than  for  previous  year 
according  to  an  interim  report  on 
past  year's  operations  of  company 
issued  over  signature  of  John  F. 
Thompson,  chairman  and  pres¬ 
ident.  ' 

!  .More  pre  was  mined  undei'- 
i  ground  in  1951  tlian  in  any  year  in 
its  history,  statement  says,  pro¬ 
duction  amounting  to  7.780,000 
tons,  an  increa.se  of  2.000.000  tons 
over  previous  year.  Total  ore  min¬ 
ed  from  both  underground  and  .sur-  : 
face  operations  was  11.800.000  i 
;  tons,  compared  with  9.819,000  tons 
'  in  1950. 

C'ompany  operated  at  ma.ximum  , 
I  capacity  in  1951.  Emergency  facil- 
;  ities  were  installed  and  put  into  , 

'  operation  several  months  ahead  of 
^  schedule,  bringing  rate  of  nickel  i 
]  production  to  21.000.000  pounds 
I  per  month,  an  increase  of  5  per 
cent  over  the  rate  prevailing  prior 
to  mid-year. 

!  Sales  of  nickel,  nickel  alloys, 
copper,  platinum  and  other  prod-  , 
nets  in  1951  are  estimated  at  ■ 
.8286,700.000.  tin  terms  of  IT.S.  i 
currency)  compared  with  $228,-  ’ 
071.,'?  16  in  1950. 

While  engaged  in  maximum  pro¬ 
duction.  International  Nickel  also  ' 
pushed  towards  completion  its  ex¬ 
tensive  underground  development  | 
program  initiated  during  World 
War  II.  “By  the  end  of  1953.  when 
production  from  surface  opera-  . 
tions  will  be  ftilly  replaced.”  the 
latter  to  shareholders  said,  “the 
company  will  be  able  to  hoist  13,- 
000.000  tons  of  ore  a  year,  which 
is  twice  as  much  from  under-  i 
ground  as  in  any  year  prior  to  i 
1951.” 

Company  reported  for  first  9 
months  of  last  year  net  earnings 
up  at  equivalent  of  $3.04  a  share 
on  stoclj  from  figure  of  .$2.23  a  j 
share  for  coiresponding  period  of  I 
1950.  ' 


)»il  1!I50 

T»t«l  HfVfnur* 

Net  bef.  T«xc!i  <.l.«22.2!'.s  2f..f.!>0.:W> 

Net  Earniiu!»  l)>,2(>;i.2(i.S  I0„'i2a.,'il  i 

Earn,  per  Share 
Fixed  Assets  .-ySa.ni.S.TlT 

•Exehisive  of  “other”  iiiei>m('. 

Gross  revenues  of  The  Bell  Tele¬ 
phone  Co.  of  Canada  amounted  to 
over  $160  million  in  1951  annual 
report  shows;  this  repre.senting 
•n  Increase  of  24  per  cent  over 
figure  for  1950.  Operating  ex- 
penaee  were  up  13  per  cent  at 
X115,248.224.  however,  and  pro¬ 
vision  for  taxes  almost  doubled  at 
(22,693.000.  After  all  deductions. 
Including  fixed  charges  about 
(445.000  higher  at  $6,636,626.  net 
earnings  available  for  dividends 
on  stock  showed  a  substantial  in¬ 
crease  over  figure  for  previous 
year,  but  just  covered  dividend  re¬ 
quirements  of  $2  a  share  on  stock 
With  a  little  to  spare. 

In  directors'  report  Frederick  ^ 
Johnson,  president,  states  that  the 
higher  rates  for  service  in  effect 
from  the  beginning  of  the  year 
proved  inadequate  to  company's  , 
needs.  Earnings,  he  points  out, 
were  somewhat  better  but  were 
insufficient  to  provide  an  ap¬ 
propriate  a<idition  to  earned  sur- 1 
plus.  Revenues  were  higher,  but  | 
so  were  costs.  There  was  a  fur¬ 
ther  substantial  increase  in  both 
wage  and  tax  rates,  which  ab¬ 
sorbed  a  large  part  of  the  in-  i 
crease  in  our  revenues,  | 

“Consequently.”  president  says, 
“we  filed  an  application  for  a  fur¬ 
ther  increase  in  rates  and  after  an 
interim  hearing  The  Board  of 
Transport  Commissioner.s  for  Can¬ 
ada  permitted  a  partial  increase 
on  a  temporary  basis.  Subsequent¬ 
ly  we  filed  amendments  seeking 
rates  somewhat  higher  than  those 
originally  proposed.  A  hearing  on 
our  application  as  amended  has 
taken  place.”  j 

Big  Local  Revenues  tiaiii 

Income  account  shows  that  rev¬ 
enues  from  local  service  increased 
by  30  per  cent  to  a  total  of  $98.-  | 
168,702  and  long  distance  revenues  ; 
increased  by  16  per  cent  to  S52.-  ' 
052.172.  Miscellaneous  operating  | ' 
revenues  amounted  to  $9,177,827. 
an  increase  of  8.5  per  cent,  and 
other  income  increased  by  11  per 
cent  to  $1,710,536. 

Total 


(iros^  liu'oint'  . 
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Reflecting  full  operations  on  in¬ 
creased  capacity  during  vear,  an¬ 
nual  report  of  Asbestos  Corpora¬ 
tion  Ltd.  for  1951  shows  a  sub¬ 
stantial  increase  in  operating 
profits  and  a  moderate  improve¬ 
ment  in  net  earnings  as  compared 
with  previous  year.  Earnings  per 
share.  $2.16  for  year  under  review 
a,'  against  19.50  figure  arc 
on  basis  of  existing  -stock,  split 
3  for  1  in  November  last. 

In  directors'  report  A.  I..  Pen- 
hale.  president,  states  that  opera¬ 
tions  at  company's  four  prodiie- 
ing  mines.  King,  Beaver,  British 
Canadian  and  Viiny  Riilge.  con¬ 
tinued  at  capacity  throughout  | 
1951.  The  total  rock  millcii.  3.- 
683.000  tons,  repiesented  a  10.7  per 
cent  increase  over  the  previous 
year’s  figure  of  3.327.712  tons.  This 
increa.se  is  mainly  attributable  to 
operations  at  the  British  Canadian 
Mine  which  completed  its  first 
calendar  year  of  production  at  its 
expanded  milling  rate. 

Production  of  asbestos  fibre  was 
up  7.6  per  cent  in  volume  over  last 
year.  This  increased  production 
can  be  attributed  to  all  mines  ex-  i 
cent  King  where,  in  order  to  con¬ 
serve  need  to  control  surface  sub¬ 
sidence.  ore  reserves  and  beeau.se 
of  the  mill  fed  rate  of  130  tons  an 
hour  was  reiuced  to  110  tons  an 
hour  on  June  1.  and  maintained  at 
that  rate  for  the  balance  of  the  . 
year  with  a  consequent  decrease  in 
production. 


J.  J.  STATLER,  whose  appoint¬ 
ment  as  execuiive  vice-president 
and  director  of  Canadian  Atlantic 
Oil  Co.  Ltd.,  effective  February 
15.  is  announced,  was  formerly 
manager  of  the  exnloiation  depart¬ 
ment  for  \Yestcrn  Canada  of  Brit¬ 
ish  American  Oil  Co.  Ltd.,  with 
which  Company's  Canadian  oper¬ 
ations  he  has  been  a.ssociated  for 
the  past  five  years.  Prior  to  com¬ 
ing  to  Canada  in  1917  Mr.  Statler 
was  engaged  in  the  petroleum  in- 
du.stry  in  the  United  States,  with 
the  Continental  Oil  Company  and 
British  American  Oil  Producing 
Company.  - 


BALANCE  SHEET,  DECEMBER  31,  1951 
ASSETS 


Investors  Mutual  of  Canada  Ltd. 
announces  the  election  of  Peter  D. 
Curry  to  the  Boaial  of  Oirectors 
of  the  Company.  .Mr.  Curry  is 
Pre.sident  of  Peter  D.  Curry  A-  Co.. 
Ltd..  Investment  Dealers.  Winni¬ 
peg.  Other  offices  held  by  .Mr. 
Curry  include:  Vice  -  President. 
Winnipeg  Stock  Exchange,  Blick 
Broadcasting  Limited.  The  Sover¬ 
eign  Life  Assurance  Company  of 
Canada:  Member.  Winnipeg  School 
Board.  ' 


Mortgages . 

Agreements  of  Sale . 

Real  Estate,  including  Head  Office  Building. 
Loans  on  Policies . 


Bonds  and  Debentures 


Preferred  and  Common  Stocks . " . 

Loans  on  Collaterol . 

Cash  in  Banks,  Home  and  Branch  Offices 

Interest  and  Rents  Accrued . 

Net  Premiums  Due  and  Deferred . 


Polic/  Reserves  . 

Policy  Claims  Awaiting  Proof 
Other  Policy  Obligations 
All  Other  Obligations 


Capital  and  Shareholders'  Account 

Policyholders'  Dividend  Reserve  . 

Reserve  for  Unreported  Claims . 

Investment  Reserve  . 

Surplus  Above  Reserves . 


Seagrams  Holds 
B,W,I.  Conference 


•  INSURANCE  IN  FORCE  ( )  -  - 

•  NEW  INSURANCE  ( )  >  •  - 

•  PAID  TO  POLICYHOLDERS  AND  BENEFICIARIES 

•  GROSS  INTEREST  RATE  EARNED:  4.74% 


The  British  American  Oil  Co. 
I.td.  announces  discovery  of  what 
will  undoubtedly  prove  to  be  a 
new  field  in  the  Denver  Julesburg 
Basin  area.  Production  was  ob¬ 
tained  from  their  wildcat  well, 
Schwake  No.  1.  located  approxi¬ 
mately  16  miles  northeast  of  their 
Venter  Field  in  north  central  Lo¬ 
gan  County.  Colorado. 

The  well  was  completed  for  an 
initial  production  of  36  barrels 
per  hour  of  37.3  gravity  nil  from 
a  depth  of  approximately  5.300 
feet  in  the  "J  "  sand  of  Cretaceous 
age.  Gas  wa-s  also  discovered  at 
the  location  in  the  "D”  sand  at 
approximately  5,160  feet  where 
the  well  flowed  on  a  formation 
test  at  a  rate  of  between  three  and 
four  million  cubic  feet  per  day. 
This  completion  represents  the 
sixth  discovery  British  American 
has  made  in  the  area. 

The  total  acreage  under  lease 
to  British  American  in  the  vicinity 
of  the  well  is  ,in  excess  of  3.200 
acres.  Location  has  been  .staked 
for  a  follow-up  well  1.320  feet  to 
the  west.  The  company  currently 
has  in  excess  of  40  producing  wells 
in  the  Denver  Julesburg  Ba.sin  and 
is  conducting  a  substantial  explo¬ 
ration  program  in  addition  to  de¬ 
veloping  the  properties  already 
discovered  as  lapidly  as  steel  al¬ 
lotments  permit. 


Looking  toward  a  further 
strengthening  of  its  sales  position 
in  world  markets,  the  export  divi¬ 
sion  of  The  House  of  Seagram  is 
staging  its  first  internaliona! 
sale.s  and  advertising  ccmference 
with  di.stributors  in  Kingston.  Ja¬ 
maica.  February  10-17. 

Seagram  distributors  fiom  La¬ 
tin  American  and  West  Indies 
markets  will  gather  with  top  com- 
B.-A.  OIL  .AFPOINT.ME.NT 
Roy  O.  Campbell  has  been  ap¬ 
pointed  chief  chemist  of  Tlie  Bri¬ 
tish  American  Oil  Company  Limit- 


Robinson  Cotton 
Shows  Net  Loss 


Assurance  Company  of  Canada 

».  C.  IV€Y,  K.C.,  Pr»i<l*n»  O.  W.  OBDDES,  Vka-Prttidcnl 

Eiiabliihtd  J897  HMd  OfFic*;  London,  Conodo 


\V.>ik.  Cunilal  ..  l.a.TI.”!!:  l.s::.9T2 
(iurrent  Ratio  1.^2 — I  ^^.r)2 — 1 

Reflection  of  difficult  conditions 
under  which  Canadian  textile 
companies  operated  during  past 
year  is  found  in  annual  report  for 

1951  of  Robinson  Cotton  Mills  Ltd. 
which  shows  a  wide  drop  in  operat¬ 
ing  profits  from  preceding  year 
and  a  net  loss  after  all  charges 
as  compared  with  substantial  net 
earnings. 

In  presenting  report  on  behalf  of 
,  directors,  W.  Robinson,  chairman, 
states  that  "in  view  of  exi-sting  de- 
pres.sed  conditions  of  the  cotton 
textile  indu.stry.  and  to  production 
problems  still  to  be  ironed  out  in 
connection  with  subsidiary  ( Robin¬ 
son  Moulded  Product  Ltd.)  direct¬ 
ors  do  not  deem  it  advisable  to  an¬ 
ticipate  the  results  of  the  forth¬ 
coming  year's  operations.”  ".At  the 
moment”,  he  says,  “effort  i.s  being 
concentrated  upon  the  tightening 
of  overhead  and  the  reduction  of 
i.nventorie.s.  with  an  aim  of  making 

1952  as  profitable  as  conditions 
will  allow.” 

The  dividend  policy  for  the  en- 
•suning  year,  chairman  point.s  out. 
will  be  decided  in  the  light  of  oper¬ 
ations  as  the  year  progre.s.ses. 

Report  states  that  parent  com¬ 
pany  showed  a  net  profit  of  only 
$16,408.  which  directors  attribute 
to  generally  depresseii  conditions 
prevailing  in  the  cotton  industry 
.since  the  end  of  June  last. 

The  lo.ss  from  operations  of  the 
.subsidiary  amounted  to  $35,335. 
due  largely  to  delayed  delivery  of 
machinery  and  the  research  and 
expei’imentation  necessary  in  sup¬ 
planting  imported  chemicals  with 
those  of  Canadian  and  U.S.  man¬ 
ufacture. 


operating  expenses  at 
$115,248,224  were  higher  than  in 
1950  by  $13,639,419,  or  13  per  cent. 
Of  the  increase  in  operating  ex¬ 
penses,  $8,054,932  was  due  to  a 
higher  expense  pay  roll,  reflecting 
mainly  increased  rates  of  pay.  and 
$2,037,692  was  due  to  an  increase 
in  depreciation  expense,  re.-ulting 
from  increased  investment  in 
plant  and  equipment. 

The  increase  in  federal  and  pro- 
Adncial  income  taxes  amounted  to 
$9,936,000  which  brought  their 
total  to  $16,827,000.  The  total 
taxes  levied  on  the  Company,  am¬ 
ounting  to  $22,693,000.  were  equiv¬ 
alent  to  $2.91  per  share  of  stock, 
or  $12.69  per  telephone.  In  addi-  ^ 
tion  to  these  taxes,  the  company.' 
collected  from  its  customers  and  ‘ 
remitted  to  the  various  goveiTi- 
ments  direct  taxes  amounting  to 
$1,999,000  for  the  year. 

Steady  progress  in  the  plant 
construction  p  r  o  g  r  a  m.  >  eport 
states,  was  maintained  as  demand 
for  service  continued  at  a  high 
level.  Expenditures  for  new  con¬ 
struction  amounted  to  $72,600,000 
•which  earned  to  $34.5.000,000  the 
total  new  -  construction  expend¬ 
iture  in  the  pa.st  five  yea  is.  The 
company’.s  tixe<l  l  apital  a.s.set.s  | 
now  total  $582,018,717,  equal  to 
$316  for  each  telephone  in  service. 
In  the  pa.sl  five  year.s  Ihi.s  figure 
ha.s  ri-sen  by  $80. 

The  number'  of  emfdoyees  in¬ 
creased  by  238  to  30.292.  of  whom 
19,368  are  women.  Total  pay  loll 
for  the  year  amounted  to  $78,066,-  ^ 
254. 

Altogether.  113.121  telephones 
were  added  in  1951,  including  11,- 
400  acquired  from  subsidiary  com-  ' 
panies.  At  the  end  of  the  year  the 
total  number  of  telephones  in  ser-  , 
vice  was  1,839,750,  and  order.s  held 
because  of  lack  of  facilities  totall-  ' 
ed  76,000. 

The  number  of  shareholdens  in-  ^ 
creased  by  5,586  to  a  record  new  ; 
total  of  83.551.  twice  as  many  as  , 
three  years  ago.  Shareholder.s 
living  in  Canada  number  81.726,  or 
97.8  per  cent  of  the  total,  and  hold  , 
87.3  per  cent  of  the  slock.  Share-  ! 
holders  outside  Canada  total  1,825  : 
and  they  hold  12.7  per  cent  of  the  ■ 
stock.  Including  the  9.5  per  cent  ' 
owned  by  the  American  Telephone  I 
and  Telegraph  Company. 


FIGURES  shown  below — condensed  from  our 
Annual  Report  for  1951  — tell  the  story  of  the  increase 
in  our  business  during  the  year,  and  indicate  the 
strength  of  our  financial  position. 

Behind  these  cold  statistics  are  the  invisible  assets  of 
warm  personal  relations  with  our  clients  and  the 
knowledge  and  experience  gained  in  over  fifty  years  of 
service  to  individuals  and  corporations. 


Better  Year  For 
F.  P.  Securities 


Arrangemen't  With 
French  Government  re 
Nationalized  Companies 
Reviewed 


Wood  pulp  .'Statistic.'!  for  1951 
according  to  Canadian  Pulp  and 
Paper  Association  reveal  that  both 
production  and  export.^  reached 
record,  all-time  high  levels,  and 
that  Canada  ha.s  become  the  larg- 
e.st  exporter  of  wood  pulp  in  the 
world. 

Wood  pulp  production  totalled 
9.1  million  ton.s  while  exports 
reached  almo.st  the  2.3  million 
mark. 

Of  the  6.8  imllioii  tons  u.sed  in 
Canada,  5.5  million  ton.s  were  used 
in  the  manufacture  of  newsprint; 
and  1.3  miliion  ton.s  were  u.sed  in 
making  other  product.s  including 
paperboard,  and  wrapping,  book, 
writing,  tissue,  .sanitary,  and  mi.s- 
cellaneous  papers,  and  also  rayon, 

'  cenophane'’.  and  pla.stic.s. 

The  wood  pulp  u.sed  by  the  Can¬ 
adian  mills  increa.sed  by  nearly  6 
per  cent,  a.s  compared  with  19.50, 
and  by  about  12  per  cent  a.s  com- 
papred  with  1949. 

There  wa.s  a  .spectacular  increase 
in  the  volume  of  wood  pulp  ex¬ 
ported.  Export.s  increa.sed  in  1951 
by  .some  22  per  cent,  a.s  compared 
with  1950.  This  i.s  an  increa.se  of 
approximately  45  per  cent  over  the 
1919  figure.!. 

It  i.s  thi.s  ini  lease  in  export.s 
which  ha.s  made  Canada  the  leader 
in  the  international  trade  in  wood  j 
pulp.  In  recent  year.s,  Canada 
and  Sweden  have  both  exported 
approximately  the  .same  tonnage 
of  pulp.  S'wedlsh  export.s  in  1951 
amounted  to  approximately  2.0 
million  ton.s,  wherea.s  Canadian  ex¬ 
port.s  of  wood  pulp  amounted  to  ^ 
almo.st  2.3  million  tons.  i 


EARNINGS  . 
EXPENSES  . 
PROFIT  .  . 
TAXES  .  . 
NET  PROFIT 
DIVIDENDS 


.Annual  report  of  Foreign  Power 
Securitie.s  Corp.  Ltd.  for  the  fiscal 
year  ended  October  31,  1951  show.s 
earning.s  after  operating  expense.s 
but  before  interest  charges  of 
$1,33.309.  Thi.s  compares  with  fig¬ 
ure  $29,213  for  previous  year. 

After  deduction  of  interest  on 
bond.s  amounting  to  $49,423.  in- 
tere.st  on  unpaid  interest  of  $18.- 
908  and  premium  on  U.S.  funds  of 
$54,425.  the  net  loss  for  the  year 
was  $19,447.  This  compares  with 
a,  loss  of  $78,901  the  previous  year. 

Balance  sheot  shows  investments 
at  book  value  of  $2,107,403  with 
market  value  of  $2,271,000  on  ba.sis 
of  converting  assets  located  in 
France  at  3/10  of  a  cent  to  the 
franc. 

Deferred  accounts  receivable  to¬ 
talled  $1,979,745  and  cash  $85,60.5 
at  end  of  the  fiscal  year. 

The  report  notes  that  the  first 
two  indemnity  payments  of  the 
oeven  annual  instalments  to  be 
made  under  the  agreement  between 
the  Canadian  and  French  govern¬ 
ments  in  respect  to  nationalisation 
ot  French  public  utility  .securities 
held  by  the  corporation  were  re¬ 
ceived  during  the  year.  The  agree¬ 
ment  provide.s  that  the  final  pay¬ 
ment  is  to  be  made  on  June  1,  1956. 

Total  book  value  of  the  securi¬ 
ties  nationalized  amounted  to 
$5,910,192  and  the  amount  to  be 
realized  has  been  estimated  to  be 
approximately  $2,741,680.  This 
would  re.sult  in  a  net  loss  from 
nationalization  of  $3,168,512. 

A.  J.  Nesbitt,  president,  states 
that  as  of  October  31,  1951  there 
remained  due  to  the  company’s 
bondholders  $840,500  in  principal 
and  $425,713  in  account  of  interest. 
It  is  proposed  to  liquidate  this 
indebtedne.ss  a.s  rapidly  as  funds 
become  available  for  u.se  in  Can¬ 
ada. 


CAPITAL,  RESERVE  AND  SURPLUS 

$8,554,000 

ASSETS  UNDER  ADMINISTRATION 

$1,083,000,000 


Canada's  defence  production  for 
1951  included  one  million  pair  of 
wool  sock.s. 
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Manages  New  Plant 


A  copy  of  our  Annual 
Report  will  be  sent 
gladly  upon  request. 
Write  or  telephone 
Head  Office  or  any 
branch. 


On  a  low-priced  Canadian-made 
automobile  sales  and  excise  taxes 
total  $499;  in  1939  these  taxes 
totalled  $65;  sales  tax  has  increas¬ 
ed  1389f,  excise  tax  7,3009r. 


The  B.C.  provincial  police  force 
was  organized  fifteen  years  before 
the  R.C.M.P. 


GENERAL  MANAGER 
J.  Pembroke,  c.».b. 


THE 


R.  E.  IRWIN,  chief  chemist  of 
the  British  American  Oil  Ltd.  since 
1945,  whase  appointment  as  man¬ 
ager  of  the  petrochemical  plant 
of  the  newly-organized  B.A.-Shaw- 
inigan  Limited  in  Montreal  East, 
i.s  announced.  R.  H.  HALL,  mem¬ 
ber  of  the  plant  research  depart¬ 
ment  of  Shawinigan  Chemicals 
Limited  at  Shawinigan  Falls,  has 
been  appointed  assistant  -  to  Mr. 
Irwin.  At  the  same  time,  it  was 
announced  that  ROY  CAMPBELL, 
of  Toronto,  appointed  chief  chem¬ 
ist  of  British  American  Oil  to  re¬ 
place  Mr.  Irwin,  ha.s  been  elected 
a  director  of  the  new  company. 


ROYAL  TRUST 

COMPANY 


LFIVER.AGE  FUND  DIVIDEND 

Declared  this  week  by  directors 
of  Leverage  Fund  of  Canada  Ltd. 
was  a  dividend  on  company’s 
stock  at  rate  of  8  cents  per  share 
payable  March  IStli  to  share¬ 
holders  of  record  February  29th. 
q'his  makes  total  distributions  of 
17  cents  for  the  company’s  fiscal 
yeai'  ending  April  30th  1952  a.s 
against  16  <ient.s  for  the  previous 
year. 


Head  Offices  MONTREAL 
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CANADA’S  LEADING  CIGARETTE 


Duncan  Expects 
Busy  Year  For 
Massey-Harris 

Demand  for  Farm  Equip¬ 
ment  Continues  Heavy 
Throughout  World;  U.S. 
Business  Grows 

An  active  year  in  1952  lor 
Massey-Harris  Co.  Ltd.,  was  fore¬ 
cast  by  Janies  S.  Duncan,  chair¬ 
man  and  president,  at  annual 
meeting:  of  company  in  Toronto  j 
this  week.  Demand  for  farm  | 
equipment  not  only  in  North  I 
America  but  throusrhont  the  world  | 
continues  to  be  well  sustained,  he  i 
told  shareholders.  | 

Raw  material  shortages,  result-  j 
ing  from  rearmament  programs,  i 
Mr,  Duncan  stated,  are  affecting  ; 
all  plants  in  varying  degree,  but,  i 
nevertheless,  production  is  flowing  | 
through  them  on  a  reasonably 
satisfactory  basis;  and  any  anxi-  I 
ety  which  may  be  felt  concern-  ! 
ing  these  shortages  is  tempered  by  ! 
the  knowledge  of  the  important  I 
role  which  the  farm  implement  in-  i 
dustry  is  called  upon  to  play  in  | 
times  such  as  these  and  the  high  i 
priorities  from  which  it  has 
always  benefited. 

In  connection  with  the  Imper-  ' 
Innt  defence  contract  in  United  ' 
States,  construction  work'  and  i 
tooling-up  at  the  Racine  plant  are 
nearly  completed,  and  it  is  anti-  , 


Gooderham  ond  Worts  Appointmonts 


Holland  Cote 


W.  J.  Guerin 


John  T.  Thompson,  general  sales  manager  for  Gooderham 
&  Worts  Ltd.,  announces  the  appointment  of  J.  Holland  Cote 
as  manager  for  the  Province  of  Quebec,  and  the  promotion  of 
W,  J.  Guerin  as  sales  supervi.sor  for  the  Province  of  Quebec. 
Mr.  Cote  has  had  a  number  of  years’  experience  as  a  sales  exe¬ 
cutive  in  the  distilling  industry.  Mr.  Guerin  was  formerly  Quebec 
City  divisional  managei'. 

iilANAGEMENTand  LABOUR 

from  Wook  to  Wook 

No  Unemployment  Benefits  for  Loss  of  Work 
as  Result  of  Labour  Dispute 

By  T.  -I.  C.4MPBELL 
(SptciallT  written  for  The  Financial  Timea) 


i  Urge  Tax  Relief 
I  For  Breweries 

I  Breweries  Head  Tells 
I  Breweries  Head  Says 
Canadian  Government 

j  Toronto.  -  Plants  of  Canadian 
I  Breweries  Limited  are  being  op-  , 
crated  so  close  to  capacity  that  i 
certain  of  them  in  Ontario  are 
now  in  the  process  of  being  fur-  ^ 
ther  expanded.  E.  P.  Taylor,  cliair- 
man,  informed  sliareholders  at  an¬ 
nual  meeting  here.  Business  in 
Qjiebec  be  .said  has  been  growing, 
and  in  the  United  State.s.  through 
Brewing  Coiporation  of  America, 
it  continues  to  expand  satisfac¬ 
torily.  Victory  Mills  and  Dominion 
•Malting  are  contributing  impor-  j 
tantly  to  the  company's  revenues. 

Outlook  for  the  present  year.  , 
meeting  was  told  is  much  the 
same  as  a  year  ago.  At  that  time  . 
belief  was  expressed  by  chairman 
that  sales  would  be  good  but  that 
profit  margins  were  uncertain,  i 
Notwithstanding  the  efforts  being  < 
made  to  improve  the  efficiency  of 
operations,  the  fact  must  be  faced 
Mr.  Taylor  said,  that  more  satis¬ 
factory  profits  will  depend  on  tax 
reductions  by  governments.  ' 
Canadian  Breweries  Limited  is  ! 
taking  the  position  that  prices  j 
charged  for  its  products  should  i 
not  be  raised.  ‘‘We  believe,’’  chair-  ■ 
man  .stated,  ‘  that  the  federal  gov-  ! 
eminent  and  certain  provincial 


New  Director  of  I..M.  , 

Agnew- Surpass 


,  1  f  ^  I  -f  •  f  "  ;  governments,  in  their  own  inter- 1 

nearly  TOinpietefl,  and  it  is  anii- ,  umpire  under  the  Unem-  The  bratticeman  claimed  benefit ;  est.s.  .should  reduce  the  level  of  i 

cipated  that  the  plant  will  be  in  pjoyment  Insurance  Act,  Mr.  Jus-  for  the  week  but  not  for  the  one  i  taxation  now  being  borne  by  the 
0  i  Savard,  has  rendered  a  de-  day.  He  claimed  he  was  not  ex- 1  industi  v.  We  consider  that  the  I 

.  '  ■  _  ■  ,  .  .  cision  on  two  ca.ses  in  which  un-  eluded  from  benefit  because  he  was  !  time  has  now  come  when  govern- 

■  'if  Ip  I  ^oip'o.'V’ifient  insurance  was  claimed  not  interested  or  affected  by  the  '  ments  should  realize  that  taxes 

tkVated^*^  behalf  of  workers  where  the  contract  miners  dispute.  The  cannot  be  loaded  indefinitely  on  I 

'  ,  I  U.I.  officer  considered  benefits  union  appealed  the  adverse  deci-  alcoholic  beverages  and  tobacco,  j 

1  lie  plant  improvement  and  ex-  i-uipj  out  because  the  unem-  sions  to  the  umpire  who  found  in  and  that  the  burden  should  be  i 

pan.sion  program  undertaken  sev-  caused  by  a  labour  favour  of  this  worker.  .spread  over  a  much  wider  range  of  j 

oral  years  ago  was  pressed  fo*"-  dispute.  The  bratticeman  under  Sec  manufactured  goods,  so  that  beer  j 

ward  during  19ol.  "meeting  was  Canadian  act,  like  the  U.K.  39(2)  of  the  UI  act  had  to  prove  continue  to  be  sold  at  popular 

told.  ‘’Continuing  need  for  the  im-  p.  g  legislation,  natural-  rmain  points  being  as  foUoS™-  P^ces  all  over  the  country.”  | 

proving  of  plant  and  equipment,  J  Tas  not  d  recUy  mter^ted  Very  serious  representations  are  • 

at  constantly  increasing  <^osts.  ;  ^  The  um^rrheirthis  wars^S 

emphasizes  more  than  ever  the  i  i  «  *.  umpire  neia  tnis  was  so  oe  xa  .  inHnctrv  iLskinc’  that 

total  inadeouaev  of  the  denrecia-  ^  ^‘^pute  unless  the  worker  was  not  cause  the  dispute  concerned  the  !  others  m  the  industry,  asking  tnai 

II  ^  ^  -ff  1^  n/iov  '  interested  or  involved  in  the  dis-  contract  miners  True  he  was  I  accorded  to  a  reasonable, 

tion  allowances  permitted  under  .  mmerxs.  xrue.  ne  ‘nr^R^nt  excessive 

income  tax  regulations  as  relating  P“‘";  interested  in  the  loss  of  work  and.  excessive 

to  fixed  assets,  the  replacement  out  in  the  two  decisions.  if  new  conditions  were  granted  [  _ ^  | 

values  of  which  are  greatly  in  ^0*^^  th^e  cases  the  C.I.  of-  to  the  others,  this  could  affect  his  '  uenartment  store  sales  reached 

exce.S8  of  their  original  costs.  Until  .“'Is  ‘  conditions.  But  this  was  '  „ew  high  totaT  of  Si 

some  correction  of  this  situation  is  mvSverwork^LTpage  *  ^  contemplated  |  | 

forthcoming.”  he  continued,  the  °  by  the  act.  3  ^ 

need  for  rnaintaining  a  strong  m  coal  mines  in  JN.h.  2.  He  did  not  parUcipate  in  the  |  preceding  year’s  figure  of  $872,- 

surplus  position  ,s  emphasized^  dec"deT  two  w^LtopTages  were  ""  eridence  j  ggo.oOO.  With  Christmas  buying 

Further  progress  was  made  dur-  ^ecu  e  if  wo  u  ork  stoppages  were  argument  that  I  swelling  the  total,  sales  in  Decern¬ 
ing  past  year  in  development  of  due  to  a  la^ui  dispute.  1  he  facts  ^  member  of  the  same  ,  be r  rose  to  $119,770,000  from 

business  in  United  States  —  the  y/ere  that  the  men  had  gone  to  umpire  answered  that !  $118  870  000  in  December,  1950,  or 

most  important  market  -  where  he  mine  manager  to  find  ou  why  i  » 

company’s  dealerships  have  in-  the  pay  was  short  according  to  the  membership  was  held  not  :  .1 _ 1 _ _ _ _ 

creased  from  1,081  in  1945  to  2,-  con  rac  an  Kc  ng  an  ex-  eonciusive  evidence  of  participa-  the  insurance  of  anv  labour  dispute 

327,  and  in  the  development  of  planati^  refused  to  work  that  The  union  officials  were  pro-  but  that  those  who  have  no  In- 

business  outside  of  ^  orth  ®  tv,  e  man  ger  jjjg  dispute  for  only  a  terest  or  concern  in  the  dispute 

ica.  Further  expansion  has  taken  refused  to  let  them  go  do^  the  membership.  should  receive  pavment.  Those 

place  in  plauts  at  Kilmarnock  mine.  Some  weeks  later  the  men  3^  indirLily  interested 


dur-  decide  if  two  work  stoppages  were  tv,_t  fv.- +i,=t  i 

f  r  due  to  a  labour  dispute  The  facts  ^  ^  argument  that  I  swelling  the  total,  sales 

^  member  of  the  same  ,  ber  rose  to  $119,770, 


s  in  Decem- 
0,000  from 


('oiirtlaiid  Elliott 

‘  Inve.stois  Mutual  of  Canada  Ltd.  . 
announces  the  election  of  Court- 
land  Elliott  to  the  Board  of  Diiec-  | 
tors  of  the  Company.  Mr.  Elliott  , 
i.s  a  financial  consultant  in  Toron¬ 
to,  Ontario,  and  is  a  director  of  the  j 
following  companies:  North  Amer¬ 
ican  Life  A.ssurance  Company,  The  | 
Canadian  Surety  Company  and  I 
North  American  Management  Cor-  I 
poration.  ! 

Record  Year  Reported 
By  Union  Acceptance 

Best  in  its  history  is  reported 
for  1951  by  Union  Acceptance 
Corp..  Net  earnings  of  .$86,016, 
equal  to  $1.26  per  common  share, 
compare  with  $74,652  and  99 
cents  reported  for  1950. 

Installment  sales  financed  in-  | 
creased  slightly.  However,  due  to 
the  reduced  period  for  financing  ; 
and  the  increased  minimum  down 
pajTnent  on  auto  and  home  appli¬ 
ance  sales,  resulting  in  smaller , 
balances  being  financed,  notes  re¬ 
ceivable  of  $4,565,848  represent  a  ' 
5  per  cent  reduction  compared  , 
with  the  previous  year. 

Balance  sheet  reflects  the  .sale  ; 
of  $500,000  in  5U  per  cent  sink-  | 
ing  fund  debentures  and  shows  ; 
net  working  capital  of  $1,338,392,  ^ 
as  compared  with  $907,219  at  the  1 
end  of  1950. 

Referring  in  report  <0  the  out-  ] 
look  for  1952.  F.  E.  Burroughe.s,  ■ 
president,  state.s  an  accurate  fore¬ 
cast  is  impossible  at  this  time, 
but  directors  are  looking  forward  j 
to  the  company’s  continued  profit-  \ 
able  operation.  j 

Goodyear  Tire  &  Rubber  Co.  of  1 
Canada  Ltd.  annual  meeting  in  ' 
Toronto  on  Wednesday,  February  j 
20th,  at  2.15  p.m.  1 


Sales  and  Profits  Up 
from  Previous  Year  but 
Taxes  Shade  Net 

Sales  of  Agnew  -  Surpass  Shoe 
Stores  Ltd.  and  profits  before 
taxes  for  first  half  of  current  fiscal 
ve.nr  were  well  in  excess  of  figures 
♦  or  coriesponding  period  of  last 
year  according  to  a  letter  to  share- 
I'oldpi's  of  con’p.any  over  the  sign¬ 
ature  of  Roy  Knrn.  president.  In- 
crea.sed  income,  taxe.s.  however, 
more  than  ab.sorbed  the  gain  in 
net  profits,  with  result  that  net 
earnings  after  all  charges  were 
shaded  at  equivalent  of  55  cents 
a  share  as  compared  with  56  cents 
a  share  for  first  half  of  1950-51 
fiscal  yeai'. 

Sales  for  the  6  months  ended 
November  30.  1951,  after  inter¬ 
company  sales  have  been  eliminat¬ 
ed.  latter  states,  were  at  an  in¬ 
creased  rate  of  approximately 
109r,  as  compared  with  sales  for 
the  same  period  of  the  previous  j 
fiscal  year.  Profits,  before  income 
taxes,  were  22%  higher  than  a 
j-ear  ago  for  the  same  period. 

New  store.s  were  opened  at  Dart-  ; 
mouth,  N.S.  and  New  West-  j 
minster,  B.C.  Al.so  new  stores  re-  | 
placing  former  Ircations  have  been  ^ 
opened  at  Orillia,  Hamilton  and 
Niagara  Falls  in  Ontario,  and  St. 
Stephen.  N.B.  Leases  have  been 
signed  for  new  store.s  in  Regina, 
Sa.sk..  Bathurst.  N.B.  and  two  loca-  I 
tions  in  Toronto,  Ont.  It  is  ex-  | 
pected  tliat  leases  covering  two  . 
additional  new  store  locations  will  j 
be  .signed  in  the  near  future. 

Production  of  manufacturing 
subsidiary.  The  John  Ritchie  Co. 
Ltd.  was  at  an  all-time  high  al-  i 
though  ret  earnings  were  some¬ 
what  lower  due  to  increased  man-  | 
ufacturin.g  and  labour  costs  and 
increased  taxation.  ! 

NEW  McKIM  At’COt  NTS 

The  Toronto  office  of  McKim  ' 
Advertising  Limited  has  been  ap-  ! 
pointed  to  direct  the  advertising 
for  F.  E.  Shaw  Ltd.,  Sarnia.  Ont.:  i 
engineers  and  pipeline  contractors,  j 

The  same  agency  has  al.so  been 
appointed  to  act  as  counsel  to  the 
Canadian  Scrap  Iron  &  Steel  Com¬ 
mittee.  This  group  represents  i 
Canada’s  basic  iron  and  steel  in-  ' 
dustry  and  has  been  formed  to 
conduct  a  national  campaign  to 
stimulate  the  collection  of  vitally  I 
needed  scrap  iron  and  steel 
through  the  usual  collection  chan¬ 
nels. 


_ TI!K  FINANCIAL  TIMES, 

I  CoscwcU  Linen  Miffs 
I  Earnings  Off  Wtde'y 

VE.AKS  ENDED  DECEMIIEI!  .tUt 
I9.-.I  l«,->() 

Dprr.  I'roni  .  .«L'7l.ii:U  l.'lil.lMUt 

V.U  IjoninC'  ..  Iia.d.v.  L'n.lTa 

I  l'..iin.  <>M  (  OMI.-X  ..  »l.l!i  .«:i.!)l 

Work.  Cnpilal  .  .  9ll!Mill  lUB.aati 

nnrtirip.'iliiis  hnsin. 

Further  evidence  of  difficult 
operating  conditions  in  textile  field 
in  Canada  during  past  year  is  pro¬ 
vided  in  annual  report  of  Caldwell  | 
Linen  Mills  of  Iroquois.  Ontario, 
which  shows  operating  profits  and  i 
net  earnings  after  all  charges  both  | 
sharply  below  previous  year’s 

levels.  I 

Directors'  repoil.  submitted  by 
H.  H.  Caldwell,  president,  .-late.s 
that  sales  in  year  were  within  one 
per  cent  of  record  volume  for  pre-  1 
vlous  year  but  thit  income  taxes.  ' 
which  amounted  to  $111,000,; 
coupled  with  increased  costs  of  . 
labour  and  matei'ials.  resulted  in 
much  reduced  profits.  ■ 

(,OING  TO  El  ROPE 

Announcement  i.s  made  by  Shaw-  j 
inigan  Chemicals  Ltd.  of  the  ap¬ 
pointment  of  Gwyn  Benson,  direct¬ 
or  of  plant  research  for  company 
sinqe  1941,  as  European  technical  | 
represent.ative.  Leaving  for  his 
headquarters  in  London  early  in 
March,  he  will  travel  throughout 
the  western  parts  of  the  continent,  I 
studying  processes  and  keeping  in  ; 
touch  with  new  chemical  develop-  j 
ments  there. 

Mr.  Benson  is  being  succeeded  ; 
as  plant  research  director  by  D.  J.  ^ 


FF:BRUAR1  Jo,  1953 

i 

Improved  Year 
Burnett  Ltd. 


I  VE.\RS  E.NDED  DECEMBER  3I«t 
I  19.51  1950 

.Sides  .  ..  .?isn7.!).')l  .9771. .790 

•Net  Earnings  .  ;!7.12.7 

Karn.  per  Sliare  . . .  .90.08  SO. 18 

Work.  Capital  00.7:!2  21.1,-, 7 

Annual  report  of  Burnett  Ltd., 
Montreal  cleaning  and  dyeing  or¬ 
ganization  reflects  another  year  of 
progre.ss  and  expansion  with  a  sub¬ 
stantial  improvement  in  sales  in 
1951  over  previous  year’s  figpirc 
and  a  .satisfactory  gain  in  net 
earnings  in  face  of  increased  costs.. 

Working  capital  position  was 
.strengthened  considerably  and  cur¬ 
rent  ratio  was  up  at  2.78-1  from 
l.,'56-I  on  previous  balance  sheet. 

In  directors’  report  R.  Choquet- 
te.  president,  states  that  current 
year  started  favourably  with  com¬ 
bined  s'lles  of  Burnett  and  Rand 
for  first  1  weeks  showing  an  In¬ 
crease  over  same  period  of  pre¬ 
vious  year.  It  i.s  anticipated,  he 
says,  that  upward  trend  in  sales 
will  be  maintained. 

For  groceries  Canadians  spent 
three  times  as  much  in  1951  as  In 
1941  $1,608  million  compared  to 

$567  million:  independent  merch¬ 
ants  did  62.8  per  cent  of  the  total 
business,  chain  operators  the  re¬ 
mainder. 

Kennedy,  assistant  director  for  the 
past  year,  a  graduate  of  Dalhousie 
University  who  ha.s  been  with  the 
company  .since  1930. 


Scotland,  and  Lille,  France,  and  worked  for  3  days  but  again  quit 


was  he  of  the  same  grade  or  class  should  only  be  excluded  from  ben- 


Prudentlal  Tru.st  Co.  Ltd.,  an-  '  Akaitcho  Vellowknlfe  Gold  Mines 
nual  meeting  in  Montreal,  on  Wed-  ,  Ltd.  annual  meeting  in  Toronto  on 
nesday,  March  12th.  at  3.30  p.m.  >  Monday,  February  25th  at  11  a.m. 


Our  own  direct  private  M'ires  from 
Montreal  to  \ictoria  and  membership 
of  all  Canadian  Stock  Exchanges  are  at 
the  service  of  those  wishing  to  trade  or 
invest  in  Stocks  and  Bonds. 

Traders  and  investors  are  invited  to 
open  accounts  with  us. 

James  Richardson  &  Sons 

eSTAaUSHCD  tl57 

BOARD  OF  TRADE  BUILDING  MONTREAL 
Phone  MArquette  1331 

EXECUTIVE  OFFICES-WINNIPEG 
Branches;  Vancouver,  Victoria.  OUary,  Edmonton,  Regina, 
Soskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie, 

Swift  Current,  Kenora,  Kingston,  Toronto,  Montreal 


the  rehabilitation  of  the  com-  work  when  told  to  clean  up  the  ^  ^ 

pany’s  works  In  Weshoven  Ger-  wall,  no  matter  how  l^g  It  took,  conditions  of  their  em- 

many,  has  been  commenced.  «  « 


111^’ In  'TDo  otaTx,! 'n^ii-a  H«f«'oiftn  tions  at  the  mine  were  tied  in  |  ployment  being  the  same  as  those 

Illustrating  the  increase  in  in-  ri^e  umpire  stated  m  his  decision  of  |  dir;ctlv  interested, 

come  taxes,  Mr.  Duncan  points  out  that  it  was  clear  that  there  were  ^  ii.,„  ..  u  j  x  • 

xt.  X  ai.  *  #  J  a  a  V  -  the  pToduction  line,  as  It  were.  The  evidence  here  did  not  in- 

that  the  rate  of  the  tax  provision  disputes  —  one,  involving  wages  La-  *  ^  jta-  ai. 

Vi-  a  ♦oviie.  Til.  xi-  r  1  J  Thc  umptfe  thought  that  as  the  dicate  these  conditions  were  the 

m  relation  to  profit  oerore  taxes  and  the  other,  hours  of  work  and,  .  a  a  _  j  -ixt  x^.  x^  x 

<u  ^  oT,*  o^r/  1QAO  XT.  r  j-a  «  _  1  ^^t  was  iiot  Clear  as  to  ‘  grade  or  same.  Nor  did  there  appear  that 

has  increased  by  24 vr  since  1949,  therefore,  conditions  of  employ-  i  »»  a  m  •  f  ^  f  ^  i  •  ^  r 


and  in  1951  this  increase  repi^-Uent.  so’ there  was  a  labour  dis-  ^  the  underlying  Purpose  of  the, 

sents  43  cents  per  share  of  com-  !  pute  under  the  act  '  everybody  m  an  assem-  strike  was  to  strengthen  the  entire  j 

'  The  fact  that  the’ first  stonoae-e  !  membership.  I 

.  ,  I  Each  case  mixst  be  decided  on  The  bratticeman  the  umpire  held  i 

occurred  at  the  oeginning  of  the  ■  i  •  •  j  ...  .  i  .  •  .  ■ 

,.  .  .  •  ,  ...u  ..  jits  ments.  keeping  in  mind  that  was.  under  the  circumstances,  en- ; 

dispute  wa-s  immaterial.  Although,  ..  v  u  v  v  j-  .•  ..  ^  .  xr-r 

^  ,  there  should  be  no  .subsidization  by  titled  to  U.I.  benefit. 


mon  stock. 


Cut  In  Earnings  j  usually,  negotiations  of  i 

Itlf  I  ^^^’Srth  precede  a  work  stoppage  ] 

I  Vf  ppl  •kffxC  '  due  to  a  labour  dispute,  it  does  not  ' 

>JCII  I  VW  □!  C J  !  follow  that  this  must  always  be  so.  i 

- -  1  As  to  the  argument  that  the  ;  *»%**«.* A 

Second  Half  Operations  ‘conditions  of  work  were  contrary  I - - - - - 

A  XX  1  J  L  D  to  the  N.S.  Coal  Mines  Regulations 

Attected  by  Credit  Ke-  and  the  employer  had  also  | 

strictions  and  Taxes  broken  the  contract,  it  was  ruled  I  n  ... 

,  '  Bank  Debits  —  12  mnnth! 

-  these  arguments  were  not  mat-  i  chartered  Dank*  -  Decen: 

A  statement  sent  out  to  share-  erial.  It  ha.s  been  decided  before  ;  Demand  Dei>o.sita  . . 

holders  of  General  Steel  Wares  that  the  statute  does  not  consider  ■  Current  ^xianil'* 

Ltd.  along  with  current  dividend  the  merit  of  the  labour  dispute.  , 

chcque.s  on  company’.^  stock  j  Moieover,  the  umpire  pointed  out,  n 

points  out  that  in  common  with  j  the  breach  of  a  statute  is  a  matter  i  -l-otai  Expenditures 

the  experience  of  other  Canadian  j  of  opinion  and  it  is  not  up  to  the  Surplus  . 

iiianufacturers  of  household  ap-  j  officers  etc.  to  determine  such  BUSINESS  CONDITIONS— d.b.s. 


Second  Half  Operations 
Affected  by  Credit  Re¬ 
strictions  and  Taxes 


Canadian  Business  Index 


FINANTIAL— D.B.S. 

Bank  Debits  —  12  mnnths  .  1I2.184.6.8.S,n(m  KiO, 6.95,459, (HKl 

Chartered  Banks  —  December  31st 

Demand  Deposits  . .  , 1,081, 3-16.(KK»  2.871,878,(100 

Savings  Deposits  .  t.fin.52.9,non  4.5.58,417,000 

Current  Ix>ans  .  '  2.901,066.000  2.651,112,000 

DOMINION  FINANCE 

Total  Revenue  —  9  months  .  2.804,254.166  2.1149,6,95.592 

Total  Expenditures  .  ..  2,082.665.8,9.9  1,628„953.72.9 

Surplus  . .  7'.'1, .588.3:12  421.281.869 


2.804,254.166 
2,082,665.8,9.9 
7'.'1. .588.3:12 


2.871,878,000 

1.5.58,417,000 

2.651,112,000 


2.049,6,T5.,592 

1,628„9,53.72.9 

421.281.869 


pliances,  G.S.W.  operations  in  the  matters. 


second  half  of  1951  were  seriou.slv 


A.s  for  the  contention  that  this 


affected  by  government  credit  le-  I  was  a  voluntary  separation  “en  j 
.strictions  on  instalment  selling;  |  nia.s.se”,  the  umpire  pointed  out 
by  the  15'’c  luxury  tax  levied  |  jf  g^^  there  would  have  been 
against  .such  common  household  |  g  severance:  but  here,  as  in  other 
equipment  as  stoves,  refrigerators  •  labour  -  dispute  separation.®,  the  ; 


and  wa.shing  machines;  and  by  the 


workers  kept  in  touch  with  I  lie 


flooding  of  the  Canadian  market  |  e.„,„over  and  took  no  steps  to 
with  the  over-production  of  U.S.  '  geparation.  Under 

appliance  manufacturers.  ^  circumstances  he  dismi.ssed  the 

.Sales  for  the  year,  m  .lollar  ^ 

valur,  al,  $21,701,765,  were  lOr;  |  y 

lower  Ilian  in  1950.  T)ie  actual  '  ’  ■  .  *  u 


General  Economic  Situation  — 

Index  of  Indvetrial  Production  ^ 
Xovember  ..  ..  193o-J0  eiiiial  lOf) 

Production  and  General  BueinetB  — • 
Mineral  Production  — 

(told  —  10  moiitlia  .  Ount’«‘« 

—  12  months  ..  ..  Ttm* 

('-enicnt.  JI  months  .....  bbls 
Asbestos  Prmi'n  --  11  nios.  Tons 

Manufacturing  Production  — > 

November  .  19:Lt-.A9  equal  100 

Moiir  Prod'll  -  5  nios.  fa>  Bbls. 

I.eather  Houls.  Shoes.  10  mos.  Prs 
Newsprint  Prmluct.  12  mos.  Tons 
Steel  Ingot  Prml..  11  mos.  Sh  1'. 
I*ig  Iron  PrtKl.  11  mos.  Sh.  Tons 
Power  Prodr.rtion,  11  months  .. 
Anlo  Sales  —  II  months.  I'nits  .  . 
Paint,  Varnish  Sales  —  11  mos. 
f'riido  Oil.  10  months  —  Bbls, 
Refined  Petroleum.  '»  rims.  Bhis. 
Manufacturing  Inventories  -  Nov 
Bldg.  Permits  .  1  month 

FOREIGN  TRADE  — 

Total  Export.s  .  11  months 

Total  IniporLs  .  11  months 

Total  Trade  .  11  months 

Trade  Ualanee  .  11  months 

I’.S.  Balance  .  11  months 

i’.K.  Balance  . .  11  months 


■  '  “"'-mi 


'  ■  (The  umpire  i.**  fioine  to  have  an-  Auto  Sales  —  ll  months,  lints  .. 

<lccliue  in  volume  however  wa.s  ^  ^  l*aint,  Varmsh  Sales  —  11  mos. 

pcrhan.s  nearer  20%  since  .selline  '  «il.  in  monlbs  -  BbKs, 

^  '  ■  ri  4  I  Ford  .strike  last  December,  the  Bcfincd  iviroleiini.  .<  tnns.  Bbls. 

prices  in  19ol  were  inflated  hv  .  x.  •  Manufacturing  Inventories  -  Nov 

higher  cost.s  and  bv  the  luxury  ^ -I-  disallowed  claims  for  ^  Bldg.  Permit,  .  1  month 

lax  and  2%  higher ' sale.s  tax.  ‘  after  the  I  _ 

Audite.l  accounl.s  of  the  vear’.s  i  ^^‘nke  was  over  but  during  which  i  .  „ 

„r.r.oo„..  ...  ..t  y«  .V.,,.*,..  I .t" ‘  "S  i  11  ’r,;l'J’, 

.statement  say.s  but  preliminarv  pio(iu(,t,ion  workers,  me  Tiade  Baiano.  .  ii  month, 

figure.s  indicate  a  net  profit  of  ap-  !  "’indaor  U.I.  Court  of  Referee.s  de-  ■  U.S,  ^lan.r  .  ii  month, 

proximatelv  $800,000.  5vhich.  after  j  that  the  5vork  stoppage  wa.s  |  . 

providing  for  the  dividend  on  pre-  j  due  to  a  labour  dispute  in  that  i  domestic  trade— d.b.s. 

ferred  shares,  i.s  equal  to  $1.80  on  ’  reasonable  resumption  of  work  !  Department  store  Sale,  -  I'i  mnmh, 

the  common,  as  compared  with  ^^^d  taken  place.  4.000  workers  ^  \\7ole.sa"e”'aiV,,'"Nov.'’'’.9,U99  equal  1P6 

the  regular  dividend  of  $1.00  and  :  ^re  said  to  he  involved.)  |  Farm  income  —  12  mouth,  . 

with  net  earnings  equal  to  $3.70  ’  46  #  *  prices _ D.B.S. 

■  share  last  vear  ThP  other  N.S.  case  was  wheth-  ,  ,  „  .  „ 

a  snaie  la.si,  year.  1  wholesale  Pi  ices,  IVe.  ’35-39  equal  tnft 

--  - . —  ei,  a  bratticeman  who  5vas  thrown  i  ,\Cost  of  Living,  J.m.  ’.'G-.qn  equal  100 

St.  I.awreiicp  f’orp’n  Ltd.  annual  out  of  work  by  reason  of  the  con-  I  {jri-  Oonu  S^k,.  Dee.  ;35-3»  equal  ino 

meeting  in  Montreal  on  Friday.  It  act  miners  stopping  work  due  to  ; 

Febniarv  22nd  at  10.30  a.m.  a  labour  dispute  for  a  W’eek  was  '  *C.RAIN  statistics — Bashei,- d.b..s 


208  1 

210  6 

.1.61.5.881 

•1,680.417 

18,.548.0t>0 

19.119,000 

15.851,8.16 

1.5,119,995 

90.5.522 

799.18.1 

21.1.7 

221.0 

5.421,49.5 

.5,698.209 

28,356,049 

28.169,967 

,5.,516.279 

,5.278., 585 

1.270.816 

1.092.889 

2, .1.12, 11.1 

2.111, .561 

52,288.91 1 

16.228.1.5.5 

:i6 1.957 

400.167 

with  net  earnings  equal  to  $3.70 
R  share  last  year. 


Farm  Income  —  12  mouth,  . 

PRICES— D.B.S. 

^^■holcvalf  Prices,  TVc.  rciual  tOA 

aCosI  of  IJvinc,  Jau.  *‘LS-.T0  equal  1(>0 
Iml,  r.om.  Stocks.  Doc.  *.'kV39  e(|ual  Irtft 
Ind.  Bond  Yields.  Dec.  equal  100 


<*1.740.102 
40.0.10.  r.-fi 
42.009  1.19 

3,.v2n.ooo.oon 

24,872,000 


1.578. 400.(H»0 
3.8l1.R<Ml.nOO 
7.190,.10O.OO0 
2,11.500.000 
409.100.000 
169,400,000 


901.940.000 

9.4.19,9,50,000 

154.0 

2.819,400,000 


3.1 

.1.5 


.1.092.889  --  5.8 
2.111, .561  -i-  10.4 

16.228.1  .'.5  11.1 

400.367  —  8  8 
81. .512,088  12.5 

21.100,070  ;  71.8 

16.48.1.681  -r-  1.5.1 

2.659.700,000  --  ,12.5 

17,694,000  +  40.9 


2,861,600,000 
2,908.000,000 
5.771.500,000 
-  44.400.000 

-  92,000.000 
V  60.400,000 


872.680,000 
8,191,0.50.000 
.126.9 
2. 223, .500. 000 


|i^j 

:i!r 


Burnett  Limited,  annual  nieeling 
In  .Montreal  on  Friday,  February 
22nd  at  noon 


a  labour  dispute  for  a  week  was  '  »DRAIN  statistics — Bnvhei, — d.b..« 
entitled  to  unemployment  insur- ;  'bushel,) 

ance.  At  the  end  of  the  week  a  j  employment — D.B.S. — December  let. 

general  .strike  wa.s  called  which,  licnnel  index  . . 

la.sted  one  day.  ,  railway  exrning.s  — 


RAILWAY  EARNING.S  ■ 
I'.N.R.  —  November: 


1  liruvs  Hevenue#  . 

.  61.10.5.000 

52..S9t;.0(N> 

l.JtKt.OflO 

1  Operating  E\pellsc^  . 

4:i.61.S.OOO 

-•  6,698,000 

;  Nff  Kevenues  . . 

9.37S,00(» 

—  5,489.000 

1  Eleven  nionthe; 

tiros*  Kevfnur!! 

66,8&i.000 

'  Operating  Evpen.scs  . . 

449.n:>,(UM» 

+80.022,000 

j  Nrt  Hevpriues  . . 

41,3!M).(HMI 

.54, .511, 000 

—13,137,000 

1  r.P.K.  —  December: 

1  (iros*  Revenues  . 

.15, .591.827 

.11,82 1.6f.9 

1,772.1.58 

1  Operating  Expense* 

■.•S,y62.«79 

-  3..-.57,890 

j  Net  Revenues  . .  , 

I.R.'.S.7!ta 

—  I,:8,’.,7.32 

Twelve  month*: 

1  Gro**  Revenue*  . . 

. . .  428.91  i.i;::9 

17H,.5;6.r».SK 

.•.0,:lM,95I 

Operating  Expense*  ... 

.  102.098..SH7 

1lu.5.5ti..11l 

til.:.42. 176 

1  Net  Resenues  . . 

.  ij.s::. 

:18.(I20..1.57 

11. 267. .52.5 

Balsam  Fir,  ttith  font! 
uhick  stand  erect, 
is  an  important  sourte 
oj  pulpvcood. 


“Balsam  Fir”, /row  the  paintinj'/or  the  pulp  and  paper  industry  by  Charles  F.  Comjort,  R.C.A. 


One  billion  new  trees 

One  billion  new  trees  grow  annually  in  the 
pulp  and  paper  woodlands,  more  than  enough  to 
replace  consumption.  The  forest  operations 
of  the  industry,  creating  $3  million 
of  new  wealth  daily,  benefit  all  Canadians. 


Paper  Industry  «/ Canada 


u  L  p  & 


I.'Omii.l.s,  .small  and  i.arc.e,  from  coa.st  to  coa.st 


X  -1*>2  -  i9»x 


The  HsiaEicsal  Tinges 

rsTAHiisiiKit 

Pnblivhrd  evprv  Fitris>  al  2  2  Noira  Dama  SI.  \^att, 
Moiilrral  hv  The  Financial  Time*,  riihlisliirc  Fn.  I.ld. 
SreraUrv.  .Inhn  1).  Hoitg.  It. Sc..  (..V.  Aiilhorizcd  as 
Second  f'las*  Mail.  Foal  Offca  Daparlmenl.  (tllawa. 


E.  C.  KKTI, 

J.  W.  TYSON 
A.  R.  w.  yoim; 


Prcsidanl  and  .Man. -Editor 
\  ice  President 
.  Editor 


SUBSCRIPTION  PRII  E:  In  Canada  and  the  I  nitad  King¬ 
dom,  $.>.t'0.  Elsewhere.  $«.00  (Canadian  funds). 

ADVERTISING  Rate  lards  on  application  at  all  our 
offices  or  from  an.v  responsihle  .Adsertiainc  .Agency. 

HEAD  OFFICE:  Montreal.  I.Ancastar  2l3fi*  —  All  Derart- 
menls. 

TORONTO  OFITCi;:  infiT  H.ixal  F.aiiU  lil.ls  ■  S  I'iiiu,  Sticct 
liasi;  l<lrphiiiic.  l.Mpiic  ,l-(i2S(i. 

VANCOeVER  OFFII  K:  Suite  211.  I.'.SI  D.svie  Street.  A  an- 
cous'cr,  B.C.,  Telephone  P.Acific  6062. 

LONDON.  ENG.:  9.3  Bishopsgale.  EC.  2:  Davies  &  Co.. 
Representatis  e*. 

PARIS.  FRANCE:  29  Rue  Richelieu.  Paris  I.  France. 

NEW  YORK;  111  Broadwa>.  R.  S.  Farley.  Representative. 


Devoted  to  the  i/di.i.  L 

0*  ('. 

r  in:  public  in  the 

hclic]  that  ihe  coiiho(hi.e 

t')  L’tJ 

t.v  a/  to  tuc 

etabilil'j  oj  finance,  the  pi 

i.j  oj  inuustry  isi.ti  the 

mcvclopment  oj  O'ur  resources. 

- 

MO.N'TREAL,  FniD.W 

FI- 

IBRUARV  15,  1952 

Taxes  And  inflation 

A  wai-ninp  that  thp  fedoral  noveninient  nnist 
revise  its  tax  policy  if  it  hopes  to  keep  a  vheck 
on  inflation  was  issued  by  Rolph  R.  Coison.  presi¬ 
dent  of  the  Charteieu  Trust  Company,  al  this  week’s 
annual  meeting  of  the  institution.  He  quoted  Cohn 
Clark,  eminent  .Austialian  economist,  to  the  effect 
that,  based  on  experience  in  France  .after  world  war 
I  and  ag.Tin  in  the  1930's.  when  a  poAcrnment  be 
pin.s  to  take  more  than  twenty-five  per  cent  of  th? 
national  income  inflation  sets  in. 

Pointing  out  that,  in  Canada  and  in  the  Unite<i 
States,  taxes  have  been  taking  slightly  more  than 
2.T  per  cent  of  the  national  income  for  some  years, 
the  Trust  Company  executive  said:-  "The  value 
of  the  dollar  has  depreciated  considerably  and.  un- 
le.ss  we  call  a  halt,  rve  are  driving  out  any  incentive 
to  produce  and  are  inviting  suicidal  infkation.  We 
are  playing  Fnclc  Joe  .Stalin's  game  in  the  way 
he  would  like  to  have  it  played.  We  can't  h.ave  the 
strength  to  fight  a  long  cold  war  with  Ru.s.sia  with¬ 
out  economic  stability.  \  yardstick  must  be  found 
whereby  the  free  n.ation.s  can  trade  with  one  another 
on  an  equitable  basis  without  being  tied  up  in 
•urrency  knots,  if  we  are  to  win  the  cold  war.  Of 
necessity,  one  will  be  found." 

The  point  is  well  taken  here.  Without  .suggesting 
that  Ottawa  should  let  up  on  its  defence  program, 
the  bare  fact  remains  that  preparation.s  for  winning 
a  .shooting  war  are  futile  if  they  involve  the  hazard 
of  losing  the  cold  war.  Taxation  is  not  the  only 
available  source  of  financing  for  our  defence  require¬ 
ments.  It  may  be  very  nice  and  gratifying  to  point 
to  a  declining  national  debt;  but  there  are  many 
who  hold  to  the  opinion  one  that  is  based  on 
solid  grounds  that  a  better  balance  between  bor¬ 
rowing  and  taxation  would  make  for  a  healthier 
situation. 

The  Shoemaker  to  His  Last 

The  marked  expansion  in  business  of  tiTist  com¬ 
panies  during  recent  years  has  pointed  to  a  glow¬ 
ing  awareness  on  the  part  of  the  public  of  the 
inherent  dangers  in  appointing  an  inditidual  a.s 
trustee  of  an  estate,  irrespective  of  confidence  in 
the  sincerity  and  ability  of  the  individual  conceitied. 
It  L.«  a  fact,  howevei;.  that  all  too  many  wills  today 
—  whether  by  intent  or  neglect  in  not  making  a 
change  -  still  invest  an  individual  trustee  with 
this  heavy  responsibility. 

In  reviewing,  at  the  annual  meeting  this  week 
of  the  Royal  Trust  Company,  the  necessary  qualities 
for  trusteeship.  Ross  Clarkson,  president  of  that 
institute,  demonstrated  -  without  any  specific  re¬ 
ference  to  the  individual  trustee  -  -  the  obvious 
handicaps  under  which  he  nui.st  labour  in  carrying 
out  his  trust. 

"A  company  that  accepts  a  trust."  The  P-oyal 
Tioist  president  said,  "must  feel,  as  deeply  as  any 
person,  the  solemn  nature  of  its  re.=ponsibiiities.  To 
keep  all  the  details  of  any  estate  in  ortder  requires 
.special  knowledge  in  many  fields,  as  well  as  an  ex¬ 
penditure  of  time  and  attention  that  few  busy  people 
can  afford.  A  tinst  company  meets  the  need  for 
unbroken  continuity  and  transcends  the  limitations 
of  any  individual's  life.  It  is  immune  to  time  and 
change.  Its  work  goes  on,  without  interruption.” 

There  can  be  no  question  but  that  few  individual 
trustees  have  the  qualiticatjons  and  facilities  neces- 
.sai-y  for  the  efficient  nianageiiient  of  an  estate  of 
any  diiTiensioiis.  Of  tiic.ve  few  a  goodly  proportion 
cannot  devote  suffiiiciit  lime  for  efficient  rnanage- 
iiien!  without  .sacrificing  their  own  interests  to  a 
greater  or  !e■^se^  degiee. 

The  coniiiision  to  be  dia.vn,  accordingly  is  that, 
in  appointing  an  individual  as  executor  of  an  estate, 
the  testator  not  only  i.s  plating  an  unfaiily  heavy 
burden  on  the  executor's  slioulders,  but  also  is  act¬ 
ing  agamsl  the  be.s*.  interests  of  the  participants 
in  the  estate. 

Humanizing  the  Worker 

An  interesting  innovation  in  plant  operation  came 
to  our  notice  this  week  when  the  pre.s,'  was  invited 
to  visit  the  spiawiing  plant.s  of  Dominion  Bridge 
Company  Ltd.  at  Lachine 

With  innumerable  .separate  piece.s  of  work  going 
on.  side  by  .side  •  some  of  ihein  large  enougli  lo 
dwarf  tiie  men  'A'oiki.cg  wiih  drill,  jiamriier  and 
soldering  tool  Iheie  .■.a.'-,  of  coui.se,  an  excellent 
opportunity  lo  think  of  tne  c,id  .saying  that  indus¬ 
trial  workei.s  have  little  per.sonal  relation  lo  the 
job  they  are  performing:  largely  because  they  could 
not  visualize  what  the  ultimate  purpose  of  their 
product  would  be. 

Not  so  at  Dominion  Bridge. 

In  front  of  each  job  there  is  lo  be  found  a  yellow 
announcement  board,  describing  the  client  for  whom 
the  job  was  done  and  the  purpose  to  which  the 
product  would  ultimately  be  jnit. 

As  men  work  in  the  noise  and  fumes  of  a  .steel 
manufacturing  plant  such  as  this,  they  can  visualize 
the  hydro  generating  station  which  Aluminium  of 
t.'anada  i.s  putting  up  al  l-'enbonka.  A  pulp  dige.sler 
from  Kloliiploll  Ruljj  A  Papti  .\lill.s  become.-,  .--ome- 
thllig  real  tor  the  liicli  vA  ho  pul  il  logelhei  c,  il.l 
Welding  aiid  rivetlitis;  a  la  l  atiJ  luisigiaic  in.iig, 
if  one  does  not  know  wiiat  it  i-s.  lakc.s  on  ciioiddei 
svhfcii  one  re.Tds  that  ihi-  cs  a  muUiple  kiln  for  Con- 
ada  Cement's  new  plant. 

A  Wedded  slnict'iie  to  become  pail  of  .Sielco’s 
new  plants:  anothei  one  being  destined  for  Algoma’.s 
work.*  in  norlhern  Dnlano;  all  these  things  were 
iornierly  ju.st  it-e.ms  to  be  worked  on,  without 


purpose  that  the  men  A\ho  do  the  Avork  can  under- 
■star.d,  or  even  know  about.  Now  the  freedom  of 
using  a  bit  of  imagination  does  a  lot  to  take  away 
,  Ihe  deadening  effects  of  industrial  labor  in  which 
:  .a  nmn  never  sees  the  finished  product.  | 

'  It  was  a  lucky  notion  which  Mr.  Pearse.  the  j 
I  works  manager  at  Dominion  Bridge,  had  when  he 
!  made  this  effective  and  quite  inexpensive  innova-  | 
tion.  It  gives  the  worker  an  idea  that  lie  is  recog-  j 
nized  as  a  human  being,  with  an  interest  in  what  | 
is  going  on  around  him  rather  than  a  cog  in  a  j 
vast  machine.  j 

Life  Insurance  at  Work  I 

Canadians  always  can  derive  very  considerable 
satisfaction  when  Canadian  companies  .such  as  the 
Canadian  Pacific  Railway,  the  Sun  Life,  Interna-  j 
tional  Nickel.  Shawinigan  Water  and  Power  and  | 
Consolid.ated  Mining  and  Smelting  make  public  the  | 
results  of  their  years  operations.  Tlie  immensity  of  ; 
the  figures,  and  the  thought  that  these  organiza-  i 
lions  are  only  the  leaders  among  other  important  ' 
operators  in  their  respective  fields,  cannot  but  bring  ] 
a  .glow  of  pride  in  the  achievemenLs  of  a  country  ; 
with  a  relatively  meagre  fourteen  million  popula-  | 

tion.  1 

I 

.\t  tliis  week’s  annual  meeing  of  the  Sun  Life.  ' 
a  report  was  presented  showing  a  total  of  over  1 
51.8  billion  of  life  insurance  in  force  with  the  com-  I 
pa:y\-,  an  ineVease  during  1951  of  almost  S340  mil-  i 
lion,  and  total  assets  of  $l=a  billion.  New  business 
was  written  last  year  to  the  amount  of  more  than  , 
5160  million. 

These  are  indeed  impressive  figures  and  put  the  j 
big  Canadian  life  insurance  company  well  up  among  ‘ 
the  largest  financial  institutions  in  the  world.  Tlie  ' 
point  was  emphasized  by  George  W.  Bourke.  presi¬ 
dent  of  the  Sun  Life  in  pre-senting  the  report  to 
the  annual  meeting,  that  a  life  insurance  tympany  I 
is  more  than  a  financial  institution.  It  is  also  a  , 
social  institution:  as  evidence  the  fact  that,  last 
year,  his  company  paid  out  to  policyholders  and 
beneficiarie.s,  a  total  of  .'124. 634. 317,  or  the  equival-  : 
ent  of  half  a  million  dollars  for  each  working  day. 
The  compny,  Mr.  Bourke  said,  is  a  financial  insti¬ 
tution  in  the  sense  that  it  is  investing  the  accumu- 
latng  funds  of  the  policyholdeis.  When,  however, 
these  fiind.s  are  paid  to  beneficiaries  in  the  event 
of  the  death  of  poheyhokiers.  or  to  policyholders 
themselves  in  the  form  of  retirement  benefits  or  ■ 
annuities,  the  company  becomes  a  social  institution.  I 
institution.  I 

It  was  in  his  role  a-s  chief  executive  of  such  an 
important  social  institution  as  the  Sun  Life  that  Mr. 
Bourke  expressed  regret  that,  owning  to  the  in¬ 
creased  cost  of  living  and  high  taxation,  manv 
policyholders  found  it  necessary  to  buy  insurance 
where  the  savings  element  was  secondary.  He  stres-  I 
sed  the  fact  that,  as  well  as  prowiding  assurance 
protection,  the  life  assurance  companies  have  long 
been  one  of  the  most  important  media  for  contin¬ 
uous  savings  for  all  classes  of  the  population. 

"It  is  well  to  remember."  the  Sun  Life  president 
pointed  out.  "that  a  continuation  of  high  income 
taxes,  both  corpor.ale  and  personal,  is  detrimental 
to  savings,  to  capital  formation  and  to  new  enter¬ 
prise. " 

'  Coal  Chickens  Coming  Home  ? 

I 

It  has  been  said  in  the  recent  past  that  coal 
miners  in  the  United  States  would  live  to  curse  the 
now  heroic  figure  of  John  L.  Lewis.  Evidence.s  are 
.  accumulating  that  this  time  may  not  be  too  far 
j  distant.  I 

-As  a  consequence  of  the  high  cost  of  coal,  other  i 
fuels  have  been  displacing  it  in  many  directions  on 
the  U  S.  domestic  market.  Coal  mine  operations  | 
have  been  maintained,  however,  by  export  business  | 
with  western  Europe  -  -  which,  il  should  be  noted, — 
has  been  paid  for  by  the  taxpayer.  ! 

Latest  figures  from  Europe  point  to  sc  declining 
export  demanded  these  for  U.S.  coal.  In  January,  j 
Western  Germa.ny  produced  10.6  million  tons,  which  , 
was  the  largest  output  for  any  post  war  month. 
Should  thi.s  rale  of  production  be  maintained,  the  j 
total  output  for  1952  would  reach  129  million  tons 
or  more  as  compared  with  119  million  tons  in  1951;  ( 
in  which  event  Western  Germany  would  have  no  j 
need  for  imports  from  the  United  States. 

Ground  lost  to  oil  and  other  fuels  i.s  unlikely  to 
be  regained  in  any  volume;  which,  with  fading  ex- 
poit  demand,  raises  the  spectre  of  over-production, 
and  ultimate  .short  lime  or  unemployment  for  the 
^  miners.  The  trend  towards  die.selizalion,  both  in 
land  and  marine  transportation,  is  a  factor  which 
cannot  be  ignored. 

I  In  the  light  of  the  treatment  received  by  the  | 
:  U.S.  coal  mine  operators  of  late  at  the  hands  of 
■  the  rninets  through  the  great  John  L.,  it  i.s  hardly 
on  the  caids  that,  if  as  and  wheen  over-capacity 
j  in  the  industry  does  develop,  mines  will  be  worked 
I  al  a  lo.ss  i.n  order  to  maintain  employment. 

Curt  Comments  On  Current  Events  ' 

Suggestion  by  Trevor  Moore,  retiring  president  of 
Toronto's  Community  Chest  that,  failing  co-ordina-  ! 
lion  of  national  and  local  oiganizations  making  ■ 
financial  appeals,  business  should  follow  a  policy  of 
making  contributions  only  twice  a  year  sounds 
eminently  sensible.  Companies  today  have  enough 
trouble  working  for  the  government  without  being 
burdened  with  work  in  connection  with  a  host  of 
charitable  appeals. 

1 

'  *¥■>(• 

Just  when  il  appeals  as  if  meat,  might  come 
within  the  buying  range  of  non  millionaires,  what 
happen.^?  You  guessed  il!  Livestock  producers  be- 
'  gin  to  discuss  the  need  for  a  floor  on  prices. 

*  *  ^ 

Montreal  street  car  and  bus  users  are  finding  out 
that  public  ownership  of  the  tram  system  is  not  all 
I  that  many  of  them  imagined  it  might  be.  Service 
i  IS  today  worse  than  ever  it  was  and  fares  apparently 
i  headed  for  an  increa.se. 

* 

Reuters  reports  the  possibility  of  a  memorandum 
appioAcd  by  the  big  T.U.C.,  Britains  mammoth 
trade  union  organization  having  as  one  of  its  de¬ 
mands  an  increa.se  in  Ihe  income  tax  but  on  the 
lop  level  only;  fiom  47':.  per  cent  to  50  per  cent. 
llK  lease  Would  be  for  purpo.-.e  of  meeting  food  .siib- 

.MUte.- 

^  ¥ 

.According  to  a  Jxnidon  diSpaUn,  a  t.ew  ecpci,- 
i  nieni  m  li'atiic  control  lia.s,  m  ettecl,  resulted  in 
each  pedesttian  becoming  an  ainaleiir  Iralfii  police- 
1  man  or  walking  traffic  light.  Which  once  again 
j  demon.strates  that  only  drivers  and  pedestrians 
i  themselve.s  can  effectively  solve  the  traffie  problem. 
1  And  that  makes  the  solution  a  lor.g  way  off  yet. 


Could  Private  Capital  Handle 
An  IntemationeJ  Loan? 


I  The  exception.sl  success  of  the 
I  S15  million  dolktr  bond  issue  of 
I  the  Intern.Ttional  Bank  for  Re- 
I  construction  and  De\’elopment 
I  raises  a  question  which  is  perhaps 
j  a  bit  overdue.  The  question  is 
!  this:  Are  not  Canadian  capital 
I  markets  open  also  to  individual 
I  countries  whose  lot  and  fortune, 

:  perh.aps,  is  much  closer  to  Indivi¬ 
dual  Canadians  than  some  vague 
institution  like  the  child  of  Bret- 
j  ton  Woods? 

I  It  is  possible,  of  course,  that,  as 
I  they  say  in  “.Amos  and  Andy," 
i  something  has  whizzed  by;  some- 
1  thing  ha.s  gone  unnoticed  in  all  the 
I  verbiage  that  is  used  when  huge 
;  international  bodies  are  set  up. 
j  But  we  have  not  heard,  or  recog- 
j  nized  anything,  tliat  would  prevent 
I  ?.  country  such  as,  say  for  argu- 
1  ment’s  sake,  the  United  Kingdom, 

!  issuing  bonds  through  the  kind 
I  offices  of  a  group  of  Canadian 
I  investment  dealers,  to  Canadian 
1  citizens  who  feel  that  private  in- 
'  vestment  abroad  still  has  its  vir¬ 
tues. 

'  Lest  anyone  at  once  should 
I  jump  upon  this  conductor,  saying 
I  that  he  is  not  in  favor  of  inter- 
,  national  super  -  authorities,  and 
;  therefore  is  desiring  to  grind  an 
i  axe.  we  should  at  once  state  that 
we  were  quite  favourably  impres- 
,  sed  by  the  fact  that  the  Canadian 
j  investor  has  been  asked  to  lend 
,  a  hand  on  this  occasion  and  that 
he  has  come  through  handsomely, 
via  his  insurance  and  other  insti- 
,  tutions. 

i  ¥  4^  ¥ 

This  is  not  the  point  at  all.  The 
point  we  are  trying  to  make,  al¬ 
beit  clumsily  perhaps,  is  that  this 
bond  i.ssue  lias  demonstrated  that 
capital  does  not  move  on  a  one¬ 
way  street  as  far  as  Canada  is 
!  concerned.  It  is  healthy  that  some 
I  of  our  money  should  flow  out  and 
give  some  DESERVING  indigent 
'  a  break.  Having  broken  through 
the  postwar  curtain,  however  a 
curtain  that  ha.s  kept  those  sol¬ 
iciting  some  of  our  capital  out  of 
Canada  might  we  not  now  inves- 
.  tigate  the  po.ssibilities  of  doing  a 
I  few  things  on  our  own.  or  at  least 
of  encouraging  others  to  come  and 
make  an  application. 

This  does  not  mean  that  we 
want  to  throw  the  door  open  to 
I  every  Tom.  Dick  and  Harry  whose 
tastes  at  the  moment  demand  that 
he  put  up  some  hydro  stations  be- 
eause  the  neighbouring  country 
has  a  hydro-station. 

This  merely  means  that  we 
ought  not,  out  of  sheer  inertia, 
surrender  completely  the  field  of 
,  international  finance  to  supra- 
governmental  bodies.  CWe  almost 
said  extraterrestrial  bodies,  so  ob- 
,  scure  are  some  of  the  movements 
V  the  pepole  who  disburse  the 
contributing  countries’  money.) 
j  We  have  no  doubt  at  all  that 
■  much  of  that  money  that  flows 
1  through  inteiTiational  organisa¬ 
tions  finds  a  worthwhile  outlet, 
j  We  think  it  is  tremendously  im- 
I  portant  that  Turkey'  should  re¬ 
place  its  ox-carts  with  trucks, 
and  should  have  a  few  roads  capa. 
ble  of  carrying  them.  (This  also 
applies  to  some  sections  of  this 
j  country.)  But  we  have  always 
’  wondered  Avhy,  in  a  land  of  mil¬ 
lions  of  leisurely  peasant.s  and  bil¬ 
lions  of  ba-skets,  it  must  always 
^  take  the  most  costly  equipment  to 
I  build  a  road  from  here  to  there. 

I  The  .same  thing  applies  to  flood 
,  control,  irrigation  and  all  the 
'other  nature  -  improving  jobs 
which,  for  thou.sands  of  year.s, 
I  have  been  done  well  by  men  and 
donkey.s,  but  which  now;  some¬ 
how,  require  long  international 
studies,  trips  hither  and  yon,  and 
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I  ultimately  millions  and  millions 
I  of  money  AA'hich  the  bank  that 
j  lends  it.  we  hope,  will  be  able  to 
I  collect  again. 

I  *  . 

I  Of  course  that  is  what  the  In- 
i  ternational  Bank  has  been  created 
j  for.  As  long  as  the  various  gov- 
i  ernments  are  willing  to  cooperate 
along  these  lines,  for  political  or 
i  humanitarian  reasons,  we  know 
I  not  which,  that  is  the  way  we 
'  should  go  about  it.  By  rel.ving  on 
I  the  private  investor  and  the  cus- 
i  todian  of  hi.s  money,  the  fiduciary 
I  companies,  the  work  can  not  only 
i  be  speeded  up:  it  is  also  possible 
1  to  create  a  measure  of  common 
understanding  of  each  other’s 
problems. 

It  is  admitted,  of  course,  that 
understanding  is  always  good, 
though  it  need  not  always  lead  to 
approval,  as  Dorothy  Thomson  a 
few  years  ago  pointed  out  so 
!  neatly. 

But  we  still  can  not  see  why 
countries  whose  troubles  we  ac¬ 
cept  as  being  strictly  temporary, 
from  the  point  of  view  of  so-call¬ 
ed  foreordained  history,  countries 
:  whose  lack  of  comfort  means  a  lot 
:  more  to  us  than  some  other  coun¬ 
try's  lack  of  hydro  station.s.  should 
'  not  test  the  goodwill  and  the  poc- 
:  ket  book  of  those  Canadians  who 
;  have  a  bit  of  money  to  spare  and 
;  would  spare  it  for  nothing  else. 

,  True,  it  would  be  ridiculous  to 
!  assume  for  one  moment,  that 
Canadian  investors,  individually 
solicited,  could  shoulder  the  bur- 
I  den,  or  even  a  substantial  part  of 
'  the  burden,  that  is  borne  by  an- 
'  other  country.  For  in.stance,  Cana- 
:  dian  investors  could  hardly  be  ex- 
,  pected  to  carry  the  weight  of  re- 
'  plenishing  Britain's  larder  for 
much  longer  than  a  couple  of 
weeks.  Investors  must  talk  in 
teims  of  .self-liquidating  enter¬ 
prises,  or  of  enterpri.ses  the  cost 
of  which  might  be  amortized  over 
a  period  of  years. 

( We  have  always  wondered  how 
a  Turkish  highway  amortizes  it- 
'  self  in  the  absence  of  toll  charges 


I  and  in  the  absence  of  enough  cars, 
j  since  it  would  be  foolish  and  in¬ 
equitable  to  leA'y  a  gasoline  tax 
on  mules  and  basket  carrying  fe¬ 
males.) 

V  V  V 

I  W’e  could  see  considerable  ad- 
I  A’antage  if  industries,  or  groups 
of  industries,  which  are  badly  in 
need  of  modernization  as  every¬ 
thing  seems  to  be  in  Britain,  e.\- 
cept  for  ship  building,  aircraft  in¬ 
dustries  and  the  building  of  chim¬ 
ney  pots,  were  lo  enter  the  foreign 
capital  markets  ready  to  stand 
and  fall  on  the  record  they  have 
established;  the  good-will  they 
have  earned;  and  the  political 
I  necessity  that  prompts  them  to 
I  be.  and  the  right  to  survive. 

I  The  International  Bank  also 
I  makes  loans  to  industrial  concerns 
I  and  utilities  abroad.  Brazilian 
I  Traction  is  a  ca.se  in  point.  This 
j  involved  $290  millions;  and  it 
might  be  difficult  to  rai.se  this 
[  kind  of  money  over  a  lengthy 
j  period  from  private  sources. 

I  However,  where  the  amounts 
I  are  not  quite  so  huge;  where  ip 
j  fact  they  can  be  handled  safely 
J  by  an  international  consortium  of 
I  investors  and  investment  bankers; 
j  these  sources  of  capital  ought  to 
!  get  the  business  directly. 

!  What  is  the  use  of  talking 
I  about  capitalism  when  we  permit 
'  the  most  important  institution  (in 
!  its  own  opinion,  of  course)  to 
!  operate  along  the  lines  of  state 
j  capitali.sm  little  different  from 
I  that  which  would  be  employed  by 
j  that  system  that  we  are  -said  to 
!  abhor. 

I  Borrowers  which  can  bring  poli- 
;  tical  pressure  to  bear  on  their 
governments  are  not  likely  to 
i  stick  to  international  commit- 
I  ment.s.  as  long  as  most  of  the 
international  lending  done  is  ex¬ 
ecuted  on  the  basis  of  political 
nece.ssity,  real  or  assumed. 

The  overwhelming  portion  of 
these  funds  employed  is  raised 
from  tax  revenues  paid  by  private 
\  enterprise  in  the  America.s  and  a 
;  few  other  countries.  It  looks  silly 
i  that  these  free  enterprisers  should 


allow  themselves  to  bo  pushed  | 
into  the  bacltground  by  a  set-up  j 
which,  altliough  it  producelh  not. 
consuiues  heavily,  and  generally 
operates  on  the  principle,  if  not 
.vet  on  the  practice  that  every-  [ 
body  owes  everybody  else  a  living,  j 

*  *  '  >(■  I 

Thei'e  was,  from  the  vcr.y  be-  i 
ginning  of  the  postwar  world,  a  | 
place  for  the  International  Bank  j 
for  Development  and  Reconstruc-  | 
tion.  But  this  should  not  mean  ’ 
that  the  place  which  was  occupied  | 
by  private  investors  in  the  inter-  ] 
national  field  has  been  perma-  | 
nently  vacated. 

If,  even  for  the  purpose  of  keep¬ 
ing  the  license,  private  capitalists 
should  step  into  a  well  chosen 
field  of  international  lending  and 
see  if  anybody  would  dispute  the 
right,  it  might  prove  to  be  an  eye 
opener. 
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Scrap  Steel  Collection  Now 
A  Matter  of  National  Concern 


Heavier  demands  on  Canadian 
steel  production  to  support  na¬ 
tional  preparedness  and  progress 
have  indicated  a  need  for  increas¬ 
ing  the  flow  of  iron  and  steel 
scrap  to  the  mills  and  foundries. 
To  encourage  this,  iron  and  steel 
companies  across  Canada  'will 
sponsor  a  national  scrap  iron  and 
steel  collection  program. 

Following  conferences  attended 
by  representatives  of  the  major 
companies  from  British  Columbia 
to  Nova  Scotia,  a  national  commit¬ 
tee  has  been  formed  to  spon.sor  the 
program.  This  new  organization 
has  been  named  the  Canadian 
Scrap  Iron  and  Steel  Committee. 

The  U.S.  industry  has  been  con¬ 
ducting  a  successful  scrap  mobili¬ 
zation  program  for  some  time. 
This  is  directed  by  a  committee 
j  of  the  U.S.  iron  and  steel  indus¬ 
try  and  aided  across  the  United 
States  by  hundreds  of  other  in- 
I  dustries  and  organizations.  It  is 
;  proposed  that  the  Canadian  pro- 
;  gram  will  follow  a  somewhat  simi- 
I  lar  pattern,  with  scrap  collections 
I  moving  through  regular  trade 
I  channels  to  the  mills  and  foun- 
j  dties.  Iron  and  steel  scrap  repre- 
.  sents  about  0097.  of  the  raw  ma- 
I  teiial  used  for  steel  making.  Scrap 
accumulates  mainly  in  two  wa.vs. 


;  as  waste  material  regularl.v  pro-  | 

1  duced  by  metal  working  and  simi- 
1  lar  operations  and  in  the  form  of 
obsolete  equipment,  dies,  worn  out ! 
machinerj',  implements  and  motor 
vehicles. 

The  Canadian  Scrap  Iron  and 
Steel  Committee  consists  of  T.  C. 
Wilkes,  of  the  Steel  Company  of 
Canada,  Hamilton  as  chairman;  l 
D.  A.  Lindsey,  Dominion  Foundries 
and  Steel,  Hamilton;  Neil  Metcalf, 
Burlington  Steel  Company,  Ham¬ 
ilton;  A.  Texter,  Atlas  Steels  Lim-  i 
ited,  Welland:  Lt.-Col.  A.  A.  Ken¬ 
nedy,  W’m.  Kennedy  &  Son,  Owen 
Sound;  G.  H.  D.  Hobbs,  "Van- 
I  couver  Rolling  Mills;  J.  L.  Stew- 
1  art,  Manitoba  Rolling,  Winnipeg: 

I  W,  L.  Knudson,  Algoma  Steel  j 
j  Corporation,  Sault  Ste.  Marie;  A. 

.  R.  Oliver,  Steel  Company  of  Can¬ 
ada,  Hamilton:  Peter  Craig,  Cana¬ 
dian  Car  and  Foundry  Company, 

!  Montreal;  B.  Rider,  Dominion 
i  Steel  &  Coal  Corporation,  Mont¬ 
real;  A.  R.  Hackett,  adverti.sing 
coun.sel  and  Henry  James,  public 
relations  counsel. 

The  committee  ha.s  appointed  | 
McKim  Advertising  Limited  to 
handle  the  program  in  conjunc¬ 
tion  with  Public  Relations  Ser¬ 
vices  Limited.  Executive  offices 
1  will  be  at  33  Scott  Street,  Toronto. 
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Industrial  Production  Of  Britain  In  1951 


Indii.strial  production  in  Britain  | 
increa.sed,  it  is  estimated,  by  j 
about  three  per  cent  last  year.  In  j 
1950,  the  increa.se  over  1949  was  | 
8' 2  per  cent.  VV’hile  a  number  of 
factois  contributed  to  the  slowing  i 
down  of  an  increase  which  has 
been  maintained  since  1946,  the  j 
most  direct  influence  was  a  .short-  | 
age  of  essential  raw  materials ; 
that  developed  early  in  1951.  Steel, 
iron  ore,  manganese,  molybdenum, 
copper  and  sulphur  were  among 
the  most  vital  shortages.  I 

The  threat  to  production  was ! 
very  .seiious  in  the  early  stages.  \ 
Prompt  action  as  regards  econo-  ' 
mies  in  use,  adoption  of  substitute  | 
materials,  and  the  allocation  sys¬ 
tem  adopted  by  the  International 
Materials  conference  helped  over- 
j  come  the  worst  difficulties.  Turn- 
ing  over  an  increasing  amount  of 
I  production  to  armaments  also 
j  tended  to  reduce  the  total  output 
for  a  time. 

j  The  annual  Economic  Survey, 

I  published  about  a  year  ago,  ten- 
1  tatively  estimated  that  total  in- 
:  dustrial  production  might  rise  b.v  ! 
about  four  per  cent  during  1951  I 
compared  with  average  yearly  in-  j 
I  crea.se.s  of  seven  per  cent  over  the 
I'nree  previous  years.  The  actual 
:  outcome,  taking  account  of  the 
I  varioii.s  difficiillic.s,  was  tlicrefoie 
I  I  ra.'.iJll.ibl  \  good, 
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!  'riie  C/lii,  lal  ilidfc.x  of  ijidll.-ilrial 
ptuUUciioli,  'vliiili  talic.s  19 Hi  as 
U.S  ba.se,  luoveij  up  from  lOS  in 
I  1947  lo  121  in  1948,  to  129  in 

.  1919,  to  HO  in  1950  and  to  an 

I  estimated  114  last  vear.  Though 
no  direct  link-up  is  possible,  it  i.s 
:  estimated  that  total  industrial 
1  production  has  been  running  for 


By  "ECONOMIST” 

some  time  at  about  40  per  cent  to  | 
45  per  cent  above  the  1935-38 1 
level.  j 

The  coal  mining  induslr.y  as  a 
whole  did  reasonably  well  Output 
rose  b.y  2',i  per  cent,  though  con¬ 
sumption,  mostly  due  to  industrial 
and  power  station  demands,  in¬ 
creased  by  3’ 2  per  cent. 

Against  this,  steel  production 
was  directly  hit  by  acute  short¬ 
ages  of  scrap  and  iron  ore.  After 
rising  consistently  from  1947,  out¬ 
put  actually  fell  in  1961  —  by 
650,000  tons  to  just  over  15.6  mil¬ 
lion  tons.  Supplies  of  pig  iron  were 
about  the  same  as  in  1950,  but, 
mainly  due  to  a  steep  drop  in  im¬ 
ported  supplies,  scrap  available 
was  down  by  almost  11  per  cent. 

Shortages  of  steel  and  raw  ma¬ 
terials  led  to  mixed  results  in  in¬ 
dustries  which  are  the  biggest 
users  —  mostly  in  engineering. 
The  outstanding  down-trend  was 
in  the  motor  car  industry,  where 
the  supplies  of  sheet  steel  had  to 
be  reduced.  Commercial  vehicle 
output,  on  the  other  hand,  rose, 
while.  Judged  by  the  results  so  far 
available,  total  production  also  in¬ 
creased  in  the  ferrous  and  non- 
j  ferrous  metal,  engineering,  elec- 
I  trical  good.s  and  shipbuilding  in- 
j  dustrie.s. 

V 

j  One  of  Britain's  busiest  indus- 
I  tries  today  is  stiipbiiilding.  Ilight 
'  Ibiuiigb  1951,  work  in  hand  and 
otdeis  (O.Se  lo  nevV  liigh  levels. 

I  Despite  the  ai  UvUy  ill  other  toiiii- 
!  tries.  Biiii.-,li  jard.s  toiUinne  to  be 
1  f espon.sible  for  two-fliUi.s  of  the 
I  rnercaiitile  con.stiuction  of  Uie 
I  World.  .4boul  one-lhlrd  of  lbe.se 
I  .ships  are  for  export, 
j  Well  over  half  the  oil  tanker 
;  tonnage  under  con.stiuction  in  the 
i  world's  shipbuilding  yaids  is  being 
1  built  in  Britain.  U.K.  builders 


have,  in  fact,  led  the  way  in  the  I 
development  of  new  and  bigger 
tankers;  orders  have  just  been 
given  to  one  firm  to  build  record- 
size  vessels  of  this  type  of  40,000 
tons. 

Textile  output  as  a  whole  was  i 
up  last  year.  It  was  feared  in  the 
early  months  that  the  shortages  j 
of  sulphur  and  other  raw  materials 
might  hit  rayon  production.  The 
effects  of  the  shortages  which  did 
materialise  were,  however,  largely 
overcome  by  prompt  action  within 
the  industry,  and  the  total  output 
rose  by  three  per  cent.  Non-tradi- 
tional  sources  of  supply  of  sul¬ 
phuric  acid,  one  of  the  main  in¬ 
gredients,  were  sought  and  found; 
supplies  of  staple  fibres  were  ob¬ 
tained  from  abroad;  stocks  of 
chemicals  and  other  basic  mate¬ 
rials  were  drawn  on;  and  the  pro¬ 
duction  of  fibres  requiring  little 
sulphur  was  maintained. 
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The  whole  raw  material  situa¬ 
tion  generally,  though  still  serious, 
was  looking  better  towards  the 
end  of  1951,  mainly  as  a  result  of 
the  agreement  to  exchange  tin  and 
aluminum  with  the  U.S. A.  for  i 
steel.  There  will  still  however  be 
some  shortages,  particularly  in 
steel-using  industries, 
i  Exports  and  defence  are  the  two 
I  priorities.  F'roduction  for  both  is 
to  be  given  further  as.sistance.  The 
I  cul.s  are  Unis  falling  on  the  do- 
!  iiie.slic  iiiaiKel,  and,  a.s  niinonnceJ 
by  Die  Cnain  ellui-  of  Uie  Kxche- 
miei  receiitly,  some  are  heavy. 
Siipphe.s  of  cai.s  tor  liome  use  will 
fall  from  110,000  lo  60,000,  and 
lho.se  of  coiiiinercial  vebh  le.s  fioin 
100.000  to  60,000. 

I  Equally  drastic  i e(hli.lion;s  will 
i  lake  place  in  siipplie.s  of  many 
;  kinds  of  rapital  and  household 
i  equipment  in  the  home  market. 
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Economic  Investment  Tnist  [ 

Through  >our  “Hint!,  lo  Inves-  | 
tors”  department,  would  you  | 
please  give  me  some  information 
regarding  Economic  Investment  i 
Trust  Ltd.  —  Townships.  i 

Economic  Investment  Trust  Ltd.  ! 
i.s  a  management  type  investment  i 
trust.  Head  office  is  in  Toronto  ! 
and  advisory  comniittee.s  are  i 
maintained  in  Canada  and  in  Lon-  i 
don.  ; 

As  at  March  31st  1901,  company  i 
has  outstanding  $1,250,000  of  an  i 
authorized  $2  million  of  3  per  cent  i 
collateral  trust  bonds  and  out-  I 


I  INCPUIRIES  from  tubteribart  in 
j  rogard  to  their  investmentt  end 
I  problems  ere  invited.  Answers 
ere  besed  upon  information,  which 
I  THE  FINANCIAL  TIMES  beli  •v«t  I 
I  reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in 
securing  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped,  I 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


""  '  "  .  "  ■  '  ■■■  ■'  R-  B.  Pcrrault,  president,  and  i  , |  ' 

9  montha  of  1951  showed  gross  per  share”  -  for  what  year?  -  ' D.  L.  Morrell,  general  manager  of  ^  Accumulating  Fund.”  ,  has  been  prepared  by  V^Jte  & 

revemiP  iir.  ta  miumn  oi  prospectus  dealing  with  this  m-  Company,  St.  Louis.  Mo.  This  in- i 

comnared  with  corrrxinnndiner  nert  *  '  ,  Canadian  Chamber  of  Com- j  vestment  company  is  available  j  eludes  a  discussion  of  the  general 

irut  nf  lOJin  To  .-B  ^  ^  announcing  last  September  !  merce,  started  off  la.st  week  on  an  '  from  McCuaig  Bros.  Ine.  Montreal.  |  trend  of  fire  and  casualty  com- 

2xef^  S  Sr“  S'  i  >«"■■  of  the  pr.v  !  ’"''o  «ht»t,pdlps  feature  of  M.A.r.  p.ulea.  (Addreas  Whit.  4  Co., 

wiin  latter  a  signi  I  stock,  directors  of  Jamaica  Public  ^  ,  is  the  compounding  of  income  Miss.,  Valley  Trust  Bldg.,  St. 

ficant  factor resulted  m  a  mod- I  Service  Ltd.,  gave  as  reason.s  j During  the  next  three  j  rather  than  payment  of  dividends,  Louis  1.,  Mo.) 

erate  contraction  in  net  earnings  therefor  damage  arising  from  ■  week.s  the  national  chamber  pre.*?-  |  thus  assuring  an  increase  in  equity  ^  ^  ¥  ! 

after  all  charges  which,  for  9-  ^.ugust  hurricane  and  heavy  fin- j  ident  will  meet  with  government.  I  holdings  for  .shareholdci-s.  ( Ad- '  ‘'Selected  Stocks”.  A  list  of  re- I 

requirements  for  "next  18  ;  business  and  educational  leaders  I  Bartram.  McCuaig  j  commended  American  stocks  has  j 


I  ress  Roger  R.  Belanger,  715  Vic¬ 
toria  Square,  Montreal.) 

In  Ontario  a  paper  company 
started  in  1947  a  forest  nursery 
to  aid  reforestation,  now  has  six 
million  seedlings  in  it. 


compared  with  corresponding  per-  i  announcing  last  September 
iod  of  1950.  Increased  expenses  ^  deferment  of  dividend  on  common 
and  taxes  —  with  latter  a  signi-  j  stock,  directors  of  Jamaica  Public 


share  on  combined  preferred  Is-  ;  months"  involved  in  company’s  ex 
sues  as  compared  with  $6.75  a  ;  pansion  program.  It  was  estimat 
share  in  19,50.  Final  quarter  re- ,  .hat  cost  of  restoration  of  com 


pansion  program.  It  was  estimat- i  '  ‘ We.st,  Montreal.)  llammill  &  Co..  Montreal  and  New  i 

ed  that  cost  of  restoration  of  com-  |  .‘^peaking  engagements  to  ^  ^  ^  York.  The  group  of  fifty  stocks  j 

pany's  properties  and  loss  of  earn-  |  Boards  of  Trade  and  Chambers  of  -'Retail  Trade.”  A  discussion  of  ;  have  been  selected  for  their  better , 
ing.s  arising  from  hurricane  would  ;  Commerce  m  Manitoba,  Saskat-  industry  is  found  in  the  Feb-  :  earnings  prospect.f  in  1952.  (Add- 
approach  amount  of  a  full  year’s  |  chewan,  Alberta  and  British  Col-  j  ruary  8th  bulletin  of  Canadian  I  ress  Mr.  Allen,  Shearson,  Hammill 


and  will  carry  out  a  heavy  sched-  I  f,™''’;  f *'•  available  by  Shearson, 

Montreal.)  llammill  &  Co..  Montreal  and  New 


company.  ,  approach  amount  of  a  full 

Coverage  for  preferred  dividend  |  dividends  on  common  stock. 


.-.I.arc  in  e  inai  quarter  re- ,  cost  of  restoration  of  com- 1 .-^peaiung  engagements  to  iSd 

suits  should  reflect  full  operation  pgny's  properties  and  lo.ss  of  earn-  ;  Boards  of  Trade  and  Chambers  of  '  "Retail  Trade.”  A  discussion  o: 

of  325,000  h.p.  Trenche  plant  of  .  arising  from  hurricane  would  |  Commerce  in  Manitoba,  Saskat-  j  y,jg  industry  is  found  in  the  Feb 


unibia. 


Business  Service,  Toronto.  The  i  &  Co.,  132  St.  James  Street,  West, 


A  CASH 
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standing  capital  compriseil  1  250,- •  f  •  i  ■  I  requirements,  it  will  be  seen,  has  j  further  estimate  of  hurricane  dam-  Throughout  the  tour,  Mr.  Per- ,  bulletin  also  contains  an  invest- ]  Montreal. ) 

000  shares  of  an  authorized  li'Soi-  i  potentialities  for  Federated  j  been  and  is  sub.stantial  and,  with  |  age  has  been  made  public  since  i  rault  will  stres.s  the  need  for  Can-  I  ment  portfolio  suited  to  purposes  ; 


000  .shares  of  $10  par  value  com- i  ’  °  |  increasing  demand  for  energy  in  |  then.  !  amans  lo  realize  tne  signiiicance  , 

mon  stock.  There  is  authorized  '  ,  remeniiier,  however,  ;  company  s  field  of  operation  .show-  ,  Hurricane  damage  probably  was  '  tremendous  developments 

$1.5  million  of  S’i  per  cent  cumu-  1  ^  dividend  payer,  j  ing  no  signs  of  abatement,  security  j  principal  factor  in  decision  of  di-  1  taking  place  in  the  country,  point- 

lative  preferred  stock,  $100  par,  |  current  market  is  ;  behind  both  issues  appears  as  Im- ;  rectors  to  defer  dividends  on  stock,  i  cut  that  these  advances  are 

of  which,  however,  none  lias  so  |  ®cmewhat  meagre,  and  that  Fed- 1  pre.ssive.  Regarding  question  of  com-  i  'aeing  made  under  the  free  enter- 

far  been  is.sued.  Common  .stock  i  *’®caii.se  of  its  prior  charges  ■  !  pany’s  ability  to  benefit  from  '  P^ise  .system.  "This  will  be”,  he  j 

was  split  on  2>2  for  1  basis  in  ’  aggressive  development'  Jamaica  Public  Service  j  bauxite  devel’opme.nt  in  Jamaica,  ;  “an  excellent  opportunity  to  1 


April  of  last  year,  par  value  bein, 
changed  from  $25  to  $10. 


policy,  is  not  likely  to  be  in  div- 1 
idend  paying  category  for  some  ' 


000  shares  of  an  authorized  1,750,-  i  — a  j  neen  ana  is  suD.sianiiaj  anu,  wun  age  has  been  made  public  since  i  rauii  won  stres.s  the  need  for  Can-  I  ment  portfolio  suited  to  purposes  ;  jyi  ¥ 

000  shares  of  $10  par  value  com- '  |  increasing  demand  for  energy  in  |  then.  |  adians  to  realize  the  significance  ,  of  appreciation.  (Address  George  |  "Okalta  Oils”.  A  review  of  this 

mon  stock.  There  is  authorized  '  '■ernemoer,  however,  ;  company’s  field  of  operation  .show-  ;  Hurricane  damage  probably  was  '  tremendous  developments  '  Armstrong.  1804  Royal  Bank  Bldg,  j  company  is  available  from  Roger 

$1.5  million  of  S’i  per  cent  cumu-  1  ^  dividend  payer,  j  ing  no  signs  of  abatement,  security  j  principal  factor  in  decision  of  di-  1  taking  place  in  the  country,  point-  ^  Toronto  1.  Ont.)  '  Belanger,  Montreal.  Okalta  has 

lative  preferred  stock,  $100  par,  |  current  market  is  ;  behind  both  issues  appears  as  Im- ;  rectors  to  defer  dividends  on  stock,  i  '"8:  cut  that  these  advances  are  :  »  *  ¥  ,  excellent  growth  prospects  as  one 

of  which,  however,  none  lias  so  |  ®cmewhat  meagre,  and  that  Fed- 1  pressive.  Regarding  question  of  com-  i  'acing  made  under  the  free  enter-  I  "Steep  Rock  Iron  Mines.”  A  of  the  better  independent  com*- 

far  been  is.sued.  Common  .stock  I  i*-’’ P*'*®*' charges  ^  ^  -  ^  !  pany’s  ability  to  benefit  from  '  -‘-.vstem.  "This  will  be”,  he  i  twenty  page  booklet  on  this  com-  panies  operating  in  Alberta.  (Add- 

was  split  on  2>2  for  1  basis  in  ’  aggressive  development'  Jamaica  Public  Service  i  bauxite  developme.nt  in  Jamaica,  j  excellent  opportunity  to  '  pany  has  been  prepared  by  i 

April  of  last  year,  par  value  being  |  Pehey,  is  not  likely  to  be  in  div- 1  ^  subscriber  to  your  paper,  i  your  information  is  technically  ;  -J'scu.ss  economic  conditions  and  to  j  M.ockay  &  Co.,  Montreal.  Steep  | 

changed  from  $25  to  $10.  P^y’'^^:  category  for  some  '  j  aDureclatc  anv  Informa-  '  correct.  Operating  company  ha.s  !  first  hand  what  is  going  |  Rock  is  described  as  an  example, 

Fiscal  >-Bar  of  company  ends  ,  to  come.  Home  shaies  have  Jamaica  '  heen  meeting  capacity  demand  for  j  on  tliroughout  the  Canadian  west.”  1  of  the  succe.ssful  operation  of  Iron  '  h  -  -  - 

March  31st  and.  in  6-year  period  ;  oeen  giving  a  good  account  of  !  pui,iic  service  on  the  following  its  power  output  and.  consequent-'  Following  are  speaking  engage- |  ore  properties  with  great  poten- 

between  1945-46  and  1950-51  thcniselve.s  market  -  wise  of  late,  j  ;  r,  is  in  position  at  this  time  to  '  ^"cnts  .scheduled  for -Mr.  Perrault:  |  tialities.  (Addre.ss  Hugh  Mac-,  WiAVARn 

years,  gross  income  rose  steadily  hfivmg  held  remarkably  steady  '  |  fi,l  requirements  of  the  baux- 1  Feb.  11,  annual  meeting  of  the  |  kay  &  Co.,  235  St.  James  Street  | 

from  $143,480  to  $259,910  and  net  ,  under  apparent  accumulation.  i  g„stalned  bv  the  hurricane  of  last '  ite  operations.  However,  companv  ‘  Fort  Arthur  Chamber  of  Com-  West,  Montreal.)  j 

earnings  after  all  c.harges  from  I  In  light  of  all  the  circumstances,  ,  ypar?  Is  this  the  only  reason  the  has  been,  and  la.  carrying  out  an  j ’^-erce;  Feb.  12.  joint  meeting  of  '  MEMBERS:  MONTREA 

$83,594  to  $187,339.  Net  earnings  .  it  might  be  a  good  idea  to  go  along  |  dividends  have  been  passed  on  the  '  expansion  program  and,  with  in-  i  "  innipeg  Chamber  of  Com-  "Thrift  Stores.”  A  review  of  TORONTO  STC 

for  1950-51  fiscal  year  were  equaj  half-way  with  your  idea  of  j  common  sheet  or  have  they  been '  creased  production  facilitie.s  ac- i The  Canadian  Club;  this  company  ha-s  been  publi.shed  i  MONTREAL  ( 

to  $3.i5  a  share  on  former  $25  j  .switch  and  exchange  half  of  your  i too  close  to  the  wind”?  '  cruing  therefrom,  should  derive  Feb.  13,  dinner  meeting  of  the  by  G.  E.  Iveslie  &  Co,.  Montreal.! 

par  value  .stock,  or  $1.50  a  share  Home  Oil  holdings  for  Federated  .  \  native  of  the  island  has  told  me  '  some  greater  or  le.sser  degree  of  i  Brandon  Chamber  of  Commerce;  a  major  grocery  stores  chain,  j  HEAD  OFFICE:  276  ST,  JAi 


INVICTMINT  DinRIlUTOU  IIMITIO 
301  Netn-Dom*  S».  W.,  Mentraol 
Without  obligation  lond  partitulan 
of  how  I  can  havo  a  cotn  dhfidond 
ovary  month, 

Namo . . . . 


years,  gross  income  rose  steadily  having  held  remarkably  steady 
from  $143,480  to  $259,910  and  net  under  apparent  accumulation, 
earnings  after  all  charges  from  I  In  light  of  all  the  circumstances, 
$83,594  to  $187,339.  Net  earnings  it  might  be  a  good  idea  to  go  along 
for  1950-51  fiscal  year  were  equal  half-way  with  your  idea  of  a 
to  $3.75  a  share  on  former  $2.5  j  .switch  and  exchange  half  of  your 
par  value  .stock,  or  $1.50  a  share  Home  Oil  holdings  for  Federated 
on  existing  $10  par  stock.  |  _ 


SAVARD  &  HART 

MEMBERS:  MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


A  native  of  the  island  has  told  me 


On  old  stock  dividends  were  f 
paid  over  7-year  period  1945-1951  * 
averaging  $3.22 '.-i  a  share  as  fol-  ■ 


Resources  of  Canada 

As  a  shareholder  of  Resources 


that,  in  spite  of  the,  great  increase  i 'benefit  from  the  effects  of  bauxite  Feb.  14.  Moose  Jaw  Chamber  of  ; -pbrift  Stores  presents  some  in-. 

planned  and  underway  in  the  min-  '  development  on  the  economy  of  i  Commerce  luncheon  and  Regina  j  teresting  pos.sibilities  of  apprccia-  i 


- and  ,  nesources  ^  position,  either  physically  or 

loT”'  ^  S2  50  1^9  I  -t  •■•vestment  Fund,  an  |  r.nancially.  to  derive  much  benefit. 

394 <  —  $2,  1948  —  ^2.j0,  1949  in  your  issue  of  January  25th  aw  Koirai-HitiRr 

.S.r,CI;I950-W.75:  »51  -  W..50.  ,„,v  „e.  I„  „ 


Divide  these  figures  by  2.5  and  ,  that  total  assets  at  September  1st  i 
you  have  the  equivalent  distribii-  1951  „ere  $397,258.  Is  this  cor-  j 
tions  on  basis  of  existing  $10  par  '  reet,  the  figure  seems  very  Ion’  ! 
value  share.s.  Company  has  fol-  ,  to  me.  —  C.B.,  Three  Rivers, 
lowed  a  policy  of  paying  semi-  | 

annual  dividends  at  no  set  rate,  ^  are  correct  in  thinking  that  , 

with  an  extra  distribution  along  :  given  for  total  assets  1 

with  final  distribution  in  March,  i  Resources  of  Canada  Invest-  , 

Initial  dividend  on  present  stock  !  Fund  Ltd.,  was  too  low.  The  | 

was  paid  October  1st  last  at  rate  :  correct  figure  is  $1,397,258.  This.  , 
of  40  cents  a  share.  !  a  typo-  j 

Market  for  stock  (close  on  Fri-  '  graphical  error  cau.sed  by  the  . 
day.  February  8th)  is  27%  which,  ;  dropping  of  a  figure  in  the  type-  ; 
on  basis  of  1950-51  distributions  setting.  ! 

equivalent  to  $1.40  a  share,  gives  ;  ' 


Ing  of  bauxite,  this  company  Is  not  '  Tue  island. 

in  a  position,  either  physlcnlly  or  In  connection  with  earnings  col- 
financially,  to  derive  much  benefit,  umn  on  our  stock  market  table, 
Any  comment?  Also,  regarding  !  figures,  of  course,  are  those  for 
your  “Stock  Market  Record”  un- ,  last  fiscal  period  for  which  re-  1 


der  column  one  you  give  “earnings  port  was  published. 

New  Measures  to  Strengthen 
Sterling 

By  JOHN  KINGSLEY, 

For  r.K.  Information  Office 


Chamber  of  Com.mercc  dinner  j  tion.  f  Addreas  G.  E.  Leslie,  360 , 

meeting:  Feb.  15,  Prince  Albert  i  st.  James  Street  West.  Montreal.)  : 

Board  of  Trade  dinner  meeting:  [ 

Feb.  18,  Saskatoon  Board  of  Trade  I  ..Ontario  Steel  Products.”  A  re- 
council  meeting;  Feb.  19,  meetings  ,  ^j^jg  ^^mpanv  is  contain-  , 

with  executive  of  Alberta  As.,oc-  the  February  inve.stment  re-  i 

iated  Chambers  of  Commerce,  and  |  Richardson  A  Sons. 

Alberta  directors  of  ’The  Canadian  j  Winnipeg.  The  stock  has  recently  ' 
Chamber  of  Commerce;  Feb.  20.  j  .splii  and  it  is  expected  that 
Lethbridge  Chamber  of  Commerce  j  .^jecome  a  very  popular  in-  ' 

meeting;  Feb.  21,  Medicine  Hat  |  vestment  medium.  Other  items  '■ 
Chamber  of  Commerce  dinner  ]  covered  in  the  review  arc  a  list  ■ 

meeting:  Feb.  22,  Calgary  Cham-  j  preferred  and  common  stock  ! 

her  of  Commerce  luncheon  meet-  ,  yields,  t  Address  Noel  Fowler,  ^ 
ing;  Feb.  25,  joint  luncheon  with  :  James  Richardson  &  Sons,  Main 
Victoria.  B.C.,  Chamber  of  Com-  ;  street,  Winnipeg)  i 

merce  and  Gyro  Club;  Feb.  26,  |  ;f.  tf,  \ 


HEAD  OFFICE:  276  ST.  JAMES  ST.  WEST,  MONTREAL 


1181  St.  Catherine  St.  West,  Plateau  9501 

QUEBEC  .  TROIS-RIVIERES  -  SHERBROOKE  •  ST.  JOHNS,  P.O. 


on  basis  Of  1950-51  distribution.s  seating.  i  ^he  U.K.  govern-  I  there  will  be  further  cuts  In  the  Langley  Prairie  B.C..  ;  “Asher  Oil.”  An  Inforniational 

equivalent  to  $1.40  a  share.  give.s  ;  -  i  ment’s  measures  to  deal  uith  the  volume  of  imports.  |  ^7^®/  ^al  ®y  and  _^wer  bulletin  on  this  company  has  beem 

^\t"‘’SaT^?Jr  cent"  ^  '  Shawinigan  W  &  P  j  balance  of  crisis  an-  ,  The  primary  ;  TrX?New  -wSL^nster  B^ard  of  ;  ZT&  Co!'Toronto.  is  a  pro- 

better  than  o  per  ce  .  .  i  The  4' i  per  rent  preferred  stock  i  ®'^  J^®  ^  ,  tic  measures  is  to  divert  resouices  ;  council  dinner;  Feb.  27,  during  company  with  good  growth 

In  October  last  company  repoit-  ;  shavvlnigan  Power  Co.  has  been  :  Exchequer.  B-  A.  Butler,  ar®  dras-  ,  to  rearmament  and  exports.  With  j  Vancouver  Board  of  Trade  meet-  '  pro.spects  (Address  George  Oar¬ 
ed  net  earnings  for  fir.st  5  moMhs  |  ^  tic  but  no  more  so  than  the  alt-  steel,  of  the  key  materials,  and  |  j  p  ^  28.  Nanaimo  Chamber  of  i  dine?,  44  King  Street  West,  Tor- 

of  current  fiscal  year  of  $9., 002.  1  ,  uat.on  demands.  The  new  measu-  j  with  shortages  of  labour  in  the  ;  commer;e  meeting'  Feb  29  din-  I  onto  1.  Ont.) 

equal  to  78  cents  a  share  o"  ®x>st-  j  „f  to  5  per  cent.  Your  views  f®”  ‘’■‘"adly  into  four  groups:  essential  Industries,  there  will  be  ;  meeting  of  Western  Canada  ^  x. 

mg  stock.  This  represented  an  in-  |  subject  would  be  much  ao-  ■"  imports  and  ex-  severe  pruning  of  capital  expen-  1  -  meeting  01  v  e.iern  a  - - - 

crease  of  78.9  per  cent  over  earn-  |  ^^,j^ted  -1  C  W  C  Montreal  payments;  physical  cuts  In  ]  diture.  Factories,  offices,  shops, 

ing.s  for  corresponding  period  of  |  •'  .  *  home  investment  and  consump-  ;  schools  and  other  non-essential 


-  ,  p,.p^jjjted  _ C  W  C  Montreal  ,  auure.  r-aciones,  omces,  snops 

ing.s  for  corresponding  period  of  |  •'  .  *  |  home  investment  and  consump-  |  schools  and  other  non-essentia 

last  year.  It  wa.s  estimated  that.  At  current  market  of  47-47  tj.  |  tion,  with  a  view  to  increasing  ex-  |  buildings  will  be  reduced.  Hous 


47.6  per  cent  of  increase  in  earn-,  the  4  Vi  per  cent  preferred  stock  ,  ports  and  rearmaments:  higher  j  ing,  because  it  uses  little  steel, 

tngs  accrued  from  extraordinarj’  ($59  par  value)  of  The  Shawini- j  costs  for  certain  home  expend!- ! not,  however,  be  affected, 

receipts  Wat®®  and  Power  Co.  offers  ,  turcs;  cuts  in  government  expen-  |  commeroial 

and  the  .balance  from  ancreasea  attractions  for  the  investor  look-  ditnre  other  than  defence. 


^  ^  prunary  ©pjecuve  oi  ooiiie*-  -  Trade,  New  Westminster  Board  of  '  8on  &  Co,  Toronto.  Asher  is  a  pro- 

I  tic  measures  is  to  divert  resource  ;  Trade  council  dinner;  Feb.  27,  during  company  with  good  growth 

■  *  j  to  rearmanient  and  exports.  With  j  Vancouver  Board  of  Trade  meet-  '  pro.spects.  (Address  George  Gar- 

,,  ’^^tenals,  and  j  ^  28.  Nanaimo  Chamber  of  i  diner,  44  King  Street  West,  Tor- 

Z  i  «ha«ages  of  labour  in  the  ;  Commerce  meeting;  Feb.  29.  din-  I  onto  1.  Ont.) 

's.  es.sentml  Industrie,  there  will  be  ,  Western  Canada  !  x  *  * 

in  ■’apjtal  expen-  |  petroleum  Association  at  Calgarv.  1  “Rossland  Mining  Co."  A  bro- 

in  I  diture.  Factories,  offices,  shops,  1  _ _ _ _ _  ■  on  this  companv  has  been 

P"  I  schools  and  other  non-essential  :  jj  j  i  p-#*— i  made  available  bv  Ross.  Knowles 

X-  I  buildings  will  be  reduced.  Hous-  |  nydfO  S  rrogreSS  ,  ^  Toronto.  Thi.s  is  in  connec- 

!  ing,  because  it  uses  little  .steel,  :  In  Standardization  1  fion  with  the  offerlne'  of  500.000 


and  the  ^balance  from  increased  attractions  for  the  investor  look- 
yield  on  investments  and  the  new  ing  for  a  4  Vi  per  <-ent  (approxi- 
ca.pital  subsorlhed  last  year.  mately)  yield  on  his  money. 


'  J  1.  •  '  *  Fo.,  Toronto.  Thi.s  is  in  connec- 

I  Standardization  ;  ^Jon  with  the  offering  of  500,000 

-  '  .shares  of  the  company’.s  stock  at 

Toronto,  —  In  a  review  of  the  5()r_  p^r  share,  by  a  syndicate  of 


vehicles  for  the  home  market  are  i  progre.ss  of  the  Ontario  Hydro  '  inveptment  dealers  acros.s  Canada. 


The  fir-st  stage  of  the  attack  to  be  cut  to  60,000  each,  from  !  Commission's  frequency  standard-  i  (Adiires.s  Ross.  Knowles  &  Com- 

was  launched  In  November  last,  j  j  10, 000  and  100.000  re.spectively  |  ization  program  to  the  end  of  1951.  ,  p^ny,  330  Bay  Street.  Toronto. ) 

in  1951.  Supplie.s  of  motor  cycle.s,  |  chairman  Robert  H.  Saiinder.s  '  .ly:  HH  ns  , 

bicycles,  radio,  television,  washing  !  points  out  that  178.400  customer.s  !  “Manitoba  Securities”.  A  hook 
machines,  and  other  household  ’  have  had  their  electrical  equipment  ■  jyjt  containing  reviews  of  some  of 

equipment  will  be  aeverely  reduc-  '  changed  over  for  operation  at  60  .  the  outstanding  companie.s  in 

ed.  There  wnll  be  further  cuts,  cycles.  ;  Manitoba  ha.s  been  made  available 

.should  steel  suplies  for  rearma-  I  Three  of  the  large  areas  which  by  Osier  Hammond  &  Nanton  Ltd., 
ment  and  exports  fall  short  of  ;  form  part  of  the  ‘'25-cyrie  island”  |  Winnipeg.  It  covers,  industrials  as 
needs.  I  have  been  completed.  These  in-  ^  w-ell  as  merchandising  and  devel- 

¥  ¥  ¥  '  elude  East  York  and  municipalitie*  ,  opment  companies.  (Addre.ss  R.  G. 

Restriction  of  domestic  con-  ;  north  of  Toronto  as  far  as  Sutton;  ,  McCulloch,  Osier  Hammond  & 


_  .  ,  .  I  Company  is  largest  privately  |  when  reductions  were  announced  in  1951.  Supplie.s  of  motor  cycle.s,  |  chairman  Robert  H.  Saiinder.s 

Horne  Ull-f  eoeratea  |  owned  power  generating  organiza-  j  totalling  £350  million  a  year  in  bicycles,  radio,  television,  washing  j  points  out  that  178.400  customers 

T  own  200  ahan^H  of  Home  OH  I  tion  in  British  Commonwealth  and  |  imports  and  other  overseas  spend,  j  machines,  and  other  household 
at  lower  prices  than  current  levels.  1  one  of  largt-st  in  world.  As  at  mid-  ,  ing.  and  restrictions  on  credit  by  ,  equipment  'will  be  aevcrelv  reduc- 
In  riew  of  the  fact  that  Federated  j  year  1951.  total  developed  eapa-  j  means  of  an  increase  in  the  bank  |  ed.  There  ■will  be  further  cuts, 

OH  has  a  substantial  Interest  In  j  city  of  company’s  plants,  all  on  St.  j  rate  and  other  measures.  Even  at  ;  .should  steel  suplies  for  rearma- 
Home  Oil  and  Is  a  more  Rggres8i\''e  j  Maurice  River  in  Quebec,  was  i  this  early  stage  it  is  encouraging  ;  ment  and  exports  fall  short  of 


company.  1  would  be  pleased  to  1,344.200  h.p.  In  addition,  it  pur- ;  to  note  that  the.se  steps  are  begin- j  needs.  i  have  been  completed.  These  in-  w-ell  as  mer< 

have  your  opinion  whether  or  not  {  chases  approximately  250.000  h.p.  |  ning  to  be  effective.  j  x  *  X  '  elude  East  York  and  municipalitie*  !  opment  comj 

It  would  be  advisable  to  have  the  |  from  other  power  companie.s.  j  The  third  stage  will  be  effected  ;  Restriction  of  domestic  con-  ;  north  of  Toronto  as  far  as  Sutton;  .  McCulloch, 

Home  shares  converted  Into  Feel- 1  Company  serves  a  highly  Indus-  i  through  the  budget,  and,  empha-  1  sumption  is  being  strengthened  by  !  Sarnia  and  the  county  of  Lamb-  '  Nanton,  Ltd..  Nanton  Bldg.,  Win- 

crated.  —  M.D.,  Edmonton.  trialized  .section  of  the  Province  !  .sising  the  urgency  of  the  problem,  !  restriction  of  credit.  In  addition  '  ton;  the  city  of  London  and  the  I  nipeg,  Man.i 

From  some  angles  there  appears  ot  Qnebe<'  and  demand  ha,s.  in  re-  '  the  exceptionq^s^^ep  is  being  taken  I  to  previous  measures  to  eliminate  county  of  Middlesex.  Work  is  well  ;  X 


The  Steep  Rock  Steiy 

Perhaps  no  better  example  of  the  succe.ssfuJ  develop¬ 
ment  of  Canada’s  vast  natural  re.sources  m.iy  be  found 
than  in  the  story  of  Steep  Rock  Iron  Ore  Mines  Limited, 
a  property  whose  potentialities  may  not  be  fully 
appreciated  at  the  present  time. 

Wc  have  prepared  a  twenty-page  booklet  on  the 
present  position  and  future  prospects  of  the  Steep 
Rock  development  and  shall  be  glad  to  .supply  copies 
on  request.  Send  for  your  copy  today. 

Hugh  Mackay  &  Company 


Montreal  Stock  Exchange 
Montreal  Curb  Market 


Mcmbert : 

OC^innrpeg  Stock  Exchange  Calgary  Stock  Exchange 
Winnipeg  Grain  Exchange  VancouTer  Stock  Exchange 


to  be  some  merit  to  your  idea  of  a  !  cent  years,  increased  steadily  and  of  presenting:  this  on  March  4th.  !  bank  borrowing:  for  other  than  :  advanced  in  a  fourth  area  and  is 


M  ^  ^  i 

Insurance  Stocks-  ’.  A  Study  of 


twitch  from  Home  Oil  into  Fed- j  widely.  Between  1940  and  1950  |  compared  with  the  traditional  1  essential  purposes -defence  m«n.  '  completion  in  July  i  this  group  of  American  securities 


235  St.  James  St.,  W.  MONTREAL  Telephone  MA.  9121 

iluU/ax  Saint  John  Ottawa  ComwaU  Toronto 

Winr\ipr4  Calgary  FAnonton  l^ondon,  Fng. 


crated  Petroleum.s.  In  view  of  the  ;  production  expanded  from  5.606.9  \  time  of  the  early  weeks  of  April. 


widespread  intere.sLs  of  the  latter,  |  million  kilowatt  hoiir.s  to  7,293.5  I  and  four  weeks  before  the  begin 


ufacture  and  exports  —  there  are  w-hen  change-over  operations  are 
to  be  severe  curtailments  of  hire  i  concluded  in  the  citv  of  Stratford. 


and  particularly  its  substantial  in-  |  milion  k.w.h.  and  net  profit.s  be-  j  ning  of  the  new  fiscal  year, 
treat  in  shares  of  Home  Oil  itself  i  fore  depreciation,  fixed  charges  [  The  measure  of  the  ta.sk  —  and 
there  is  reason  for  assuming  that]  and  income  taxes  from  $9,528,980  i  its  urgency  —  for  both  Britain 


I  purcha.se  facilities  for  consumer 
and  I 


One  of  the  major  difficulties  the 
Commission  encountered  was  the 


I  to  $16,292,570.  and  the  rest  of  the  .sterling  area 

I  As  at  end  of  19.50,  Shawinigan  I  ■»  the  dramatic  reversal  whicl 
:  had  oiit.standing  funded  debt  of  '  took  place  in  the  la.st  half  of  1951 
I  $124,291,000  (fixed  charges  on  !  Brom  a  surplu-s  w-ith  the  rest  oi 


It  is  aLso  proposed  to  make  .  ^^eat  growth  in  load  on  the  25- 
charge.s  for  certain  services  under  i  sy.steni,  a  growth  which  at 


and  the  rest  of  the  sterling  area,  cnarge.s  ror  cenain  services  unuei  .  gy^jg  sy.steni,  a  growth  which  at  j 
is  the  dramatic  reversal  which  i  the  National  Health  Scheme  ;  almost  threatened  to 

took  place  in  the  last  half  of  1951.  prescriptions  are  to  be  charged  ^  gq^gj  |},p  pace  of  standardization,  j 
From  a  surplu.s  with  the  rest  of  |  of  being  free,  for  in-  effort  to  overcome  this  prob-  : 
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Which  amounted  to  about  $4  mil- 1  the  world,  running  at  a  rate  of  [  "ta"®®- This  will  absorb  some  £20  ,  y^g^.  ^3^^ 

linn  in  19.501;  400.000  .shares  of  I  ^•'*50  million  a  year  in  the  first  ”’™on  a,  year  of  spending  power.  :  available  for  most  new 


A'/r  ($2)  a  .share  preferred  stock:  | -  -  •=>  -  i  _ ,  _ _ ,  - — -  -  "•••-  -  - - o 

100,000  shares  of  4'.  G  (.52.25)  a  j  »  <5®B®it  of  thj  order  of  “-450  ^®”^  particularly  industrial,  in 

.share  preferred  .stock;  and  2.178.- !  '"‘“'on  a  y®a®  in  the  second  half,  nwnpower  m  tne  c  vii  »er  ,  , municipalities  aw-aiting  change- 

250  .share.s  of  no  par  value  common  |  The  area’s  gold  and  dollar  reserves  ®  i  over.  During  1951.  arrangements 

.stock.  'Two  classe.s  of  preferred  i  f®»  between  June  and  December  |  ^  In  the  defence  mo  '  "■®''®  con^Pleted  to  supply  this 

.stock  rank  equally  in  every  respect  I  ^550  million  to  £835  million.  j  to  economise  in  i  f®9u®ncy  in  advance  to  27 

and,  accordingly,  con.sistenlly  sell  J  *  *  j  fmgtj,mcis.  and  to'prune  less  es.sen-  i  municipalities  in  the  Southern  On- 

on  market  on  approximatelv  same  ^n®  overall  oDjective  is  to  re  ,  -vnnnditnre _ there  will  he  !  System. 

yield  ba.sis.  '  I  <^uce  the  deficit  of  the  whole  sterl-  |  ta*>  expenditure  -  there  will  be  ,  congidgrable  success  resulted 

inp"  Area  to  zero  bv-  tlie  second  f  no  reduction  In  the  effective  pro-  ;  tt  j  .  ..  ii.,,.  e 

For  4-year  period  1947  to  1950  i: .  ....  .  pramme.  '  ,Pu“®y  of  encourag- 


six  niontiis,  there  was  a  change  to  |  The  first  reduction  in  govern- 


faeilities  available  for  most  new 
loads  and  any  increase  in  existing 
loads,  particularly  industrial,  in 
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and,  accordingly,  consistently  sell 
on  market  on  approximately  same 
yield  basis. 
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TsTER  Kn.BllHN 
Ra^MOMH  (•4IINKAU 

H.  ¥.  Skimoi-r 


Rl|l!*Kf.l.  D.  Bkll 
Barry  <rKrman 
Percy  pARfOMi 
A.  R.  Wright 


i  Fnr  4-v<»ar  1Q47  tn  IQ^A  - -  - ^ - i  I  irnm  nyaroa  puiicy  oi  eiiLuuidg-  > 

4  year  19*17  to  L  oO  ^^lis  year.  Of  this,  Britain’s  R^amnie.  ^  Tnanufacturers  to  produce 

all  earnings  of  Shawinigan  have  reduce  her  deficit  with  Further  assistance  vvill  come  j  gug^yig^a 

'averaged  about  $10.23  a  share  on  gauntries  outside  the  sterling  area  from  the  U.S^A.  by  defence-bur-  :  ,;f,SfrgqSLc^^^^^  bv  I 

both  classes  of  preferred  outstand-  j^um  a  recent  annual  rate  of  £575  den  sharing.  For  example,  the  re-  ;  fjg^’gmf  mm  jatg^r  I 

mg,  year  by  year  comparison  hnv-  ,  ,mj„imn  to  £100  million  in  the  sec-  !  ®®ut  rrovislon  of  $300  million  of  |  d^dizi tion  costV  tfroTgh  the 
aj,  follows:  $9.87  a  sharo  j  ^md  half  year  and  to  have  a  sur-  !  .-^id  w-ill  help  to  reduce  Britain  s  ;  ! 


KtsiiRi.L  I).  Bell,  President 
Richard  U.  J<>h>aoh  Peter  Kilbuhh 

Vice  Presidont  Pic*  President 

0.  G.  GBREN9HIBl.Di,  Q.C.  BaRRT  GeRMAN 
KaTHOI^ID  GaR5HAU  H.  F.  Seyhour 

A.  R,  Wright  Henri  Turceoh 


SHERBROOKE 


in  1947;  $10.63  a  share  in  1948 


.$9.81  a  share  in  1949:  and  $10.62  |  members  of  £100  million. 


with  the  rest  of  the  area  '  dollar  expenditure 


To  sum  up,  the  latest  measures  '  mated  at  approximately  $1,800,-  j 


a  share  in  19,50.  The  4>i5r  prefer-  ;  This  with  the  .steps  other  mem-  i  are  cirasuc.  iney  were,  nowevei.  ,  — •  _ _ _ 

red  was  only  .sold  to  public  in  Feb- I  ,,grs  mav  take  to  reduce  their  I  expected,  and  their  acceptance  v , ,  r-zv  x* 

ruary  1950.  am(i  dollar  deficits,  .should  I  show.s  the  determination  of  the,  l  v.-i. 

Interim  figures  issued  by  com-  !  stem  the  drain  on  reserves  during  j  BrUish  ^  .-Vnnoimcenient  i.s  made  bv  the 

pany  covering  operations  for  first  the  .second  half  of  this  year.  The  abroad  again,  to  cio  men  .snare  or  A,v,„Hr.aTi  t  iTa  that  T 

_ _  .  main  e.ssentials  of  the  late.st  Brit-  j  restoring  the  sterling  area  resery-  !  Nori  Am®ncan_  Life  that  J^  M^ 

-  .  mooosals  are  as  the  details  es.  and  to  make  the  free  world  i  PiRott.  C.B.?...  K.t  .s.G..  ha.s  been 

isn  piopo.sais  are.  a.s  me  ueiau.s  elected  a  vice-president  of  the 

I— — —  •  which  follow  show,  comprehen-  '  strong.  pnmmnv  and  that  T  M  Breen  has  i 

;  The  budget,  now'  onlv  tour  companv ,  ana  inai  .i.  m.  tsieen  na.s 

■  ,  „•  svv-sv  will  aunnlement  the  been  elected  to  the  Convpany’s  ! 

Further  cuts  of  tloO  million  in  .  w eck.s  dwav,  win  supplement  me  _ 


are  drastic.  They  were,  however. 


riGO’TT  V.4I.CO  V.-P. 

.\nnoimcenient  is  made  by  the 


•i.sh  propo.sals  are.  as  the  details  I  es.  ana  to  maae  me  i.ee  ^  ,.jgg  ,.g, 

„-hlch  oomp^hen- 1  cop.panv,  lh« 

■  e,U.  o,  £,.,0  pP„.»n  ,n  .  ZHZtZ  S/^rOlrX.!’ 

imnorts  and  other  overseas  ex-  i  pre.sent  measuies  ana  is  awaitca  r..., 


Government  of  Canada  Bonds 
Provincial.  Municipal, 
Public  Utility  and 
Industrial  Securities 

Oi'drr.s  acccfttcd  for  execution  on 
all  stock  exchanges. 


Royal  Securities  Corporation 

Limited 

Monireal,  Toionto,  Halifax,  .Saint  Juhn,  Quebec,  Ottawa, 
Hamilton.  Winnipeg,  Calgary.  Ldmonton,  Vancouver, 

Charlottetown,  St.  John'.s.  Nfld.  , 


imports  and  other  overseas  ex-  | 
penditures  make,  with  last  Novem-  i 
her  s  reduction.s.  a  total  of  £500  , 
million  a  year.  The  full  details  are  ' 
not  vet  available,  but  it  i.s  knowm 


with  more  than  usual  interest. 

RVT  PIbLNT  E.Xr.ANSIOV 

The.  KVP  Company  Ltd.  an- 


that'the  newest  cut.-^  will  fall  most  ;  nounces  extension  of  operations  at 
heavil.v’  on  less  essential  imports  i  it^  pu'P  and  paper  mill  in  Espano- 
.such  'as  tinned  foods,  clothes,  j  la.  Ont..  by  oiiening  a  now  parch-  i. 
toys,  furniture,  and  other  consum-  !  ment  processing  plant  to  produce  | 
er  goods.  Some  running  down  of  genuine  vegetable  parchment  for  | 
.-fock.s  and  other  measures  will  ;  use  by  dairies,  food  manufactur- 
save  £22  million  on  tobaeeo  im-  i  ers,  processors  and  homemakers 
ports  without  affecting  supplie.s  j  across  Canada. 

to  the  shops.  Canadian  and  U.S.  experts  have  > 


Mr,  Pigott  Ls  president  of  Pi-  ( 
gott.  Construction  Co.  Ltd  and  Mr. 
Breen  is  president  and  general  j 
manager  of  Canada  Cement  Co.  * 
Ltd.  i 


FACTS  ABOUT 
1  30 

MUTUAL  FUNDS 


to  the  shops.  Canadian  and  U.S.  experts  have  >  , 

A  fresh  reduction  in  the  tourist  ;  been  at  work  for  months  on  the  l-mitaT.ii.i'g  Iti’ ^,.^tlncIiV''fari:  ! 

allowance  of  foreign  currency  to  i  building  of  a  special  plant  and  on  uni  dntn.  as  of  iinci'mjior  ;ii,  ift.vi,  on 
£25  a  year  —  it  was  cut  in' No-  ^  the  installation  of  the  complicated,  j  Cunidi'an^'.vhuiinV'Fniri 
vember  from  £100  to  £50  —  will  '  3T-foot  high  parchment  making  jivi.iomJ  r.vonis,  wiirr.-  .inail 


vember  from  £100  to  £50  —  will 


save  £12  v-  million.  Purcha.se.s  of  i  machine  —  one  of  the  finest  evc! 
American  coal  will  be  reduced  at  ,  built  for  this  purpose  on  the  con 
a  saving  of  £2>a  million  and  fur-  j  tlnent. 

ther  substantial  savings  will  ae-  i  - - - - - — 


[1  piircnniPriL  rnaKin^  JIviiliMuj  nvonls,  wlien'  iinali- 

one  of  the  finest  ever  i  fled  for  purchasi'.  offi.'p«.  direotors, 
iciliiKItlon  erxits.  Iin-ukdown  of  asHcts. 


cnic  from  a  reduction  in  stock  j  Shipping  in  and  out  of  Lake  | 
piles  of  various  commodities.  Superior  through  the  locks  of  the  ;  INVESTI 

The  determination  of  the  gov-  st.  Mary’s  River  is  greater  than  ' 

ornment  to  keep  spending  within  j  the  total  combined  annual  traffic  j  uo  Broadway 

mcan.s  is  empha.sized  by  a  warn-  ot  the  Panama,  Suez.  Manclie.ster  I  Thr  protes 

ing  th.al  if  the  import  prices  rijsc  '  and  Kiel  canals.  I  ' 


I  I  Jill  tt>  thU  lit!  Hiu'luth's  t)i('  lU'Xt 
,  I  iK%uvs  of  INVFST.MKSr  DKAI.KHS* 
I  i>lGI0S'i  I  Hiul  iniiil  to  .  .  . 


INVESTMENT  DEALERS' 
DIGEST 

Broadway  New  York  38,  N.Y. 


Aitmher: 

The  Im  estment  Dealers 
Association 
of  Can,uia 


Capital  for  Industry 


As  underwriters  of  corporate  securities  we  have  purchased  and 
distributed  during  the  year  past: 

Bond.s,  preferred  shares  and  common  stocks; 

Debentures,  including  "Convertibles”. 

"Secondary”  issues,  purchased  from  share? 
holders,  e.g.  Class  A  shares. 

initial  public  issues  of  private  companies. 

Private  and  institutional  placements. 

As  originators  of  new  securities  wc  also  engage  in  preparing  recapitaliza¬ 
tions,  consolidations  and  the  purchase  or  sale  of  assets  or  blocks 
of  shares. 

Private  enquiries  directed  to  our  underwriting  staff  through  our 
Toronto,  Montreal  and  Calgary  offices  are  invited. 

Gairdner  S  Company  limited 

360  St.  James  St.  West,  Montreal 

H Arbour  5252 

Toronto  HamUtun  Calgary 

Quebec  City  Kitchener  Kingston 
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New  Directors  Appointed 


spending  Is  being  subjected  to 
closer  scrutiny. 

The  problem  is  not  what  ser¬ 
vices  we  want  from  government, 
but  rather  It  is  how  much  we  can 
afford  without  causing  an  infla¬ 
tion  of  price  levels  which  would 
result  in  disaster. 

Today  in  Canada,  life  assurance 
companies  are  administering  fund.s 
totalling  more  than  $4,000,000,000, 
accumulated  for  the  benefit  of  five 
million  Canadian  policyholders  and 
their  dependants.  This  pool  of  sav¬ 
ing  is  incre.asing  at  the  rate  of 
some  $2,50  000,000  per  year.  Al¬ 
though  higher  taxes  and  increased 
living  costs  make  saving  more  dif¬ 
ficult,  the  continued  need  for  In¬ 
creased  saving  cannot  be 
emphasized. 

Life  assurance,  by  its 
nature,  is  one  of  inflation’s  great¬ 
est  enemies.  The  key  message  of 
life  a.ssurance  is  thrift.  It  com¬ 
bines  protection  with  saving.  It  is 
difficult  to  imagine  what  the  pres¬ 
ent  state  of  our  national  economy 
would  be  without  the  spirit  of 
thrift  and  of  self-reliance  which 
life  a.ssurance  has  fostered 
many  decades. 

.lust  a.s  we  may  all  look  forward 
with  confidence  to  the  future  of 
Canada,  so  we  may  forecast  the 
increasingly  important  part  which 
life  as.surance  will  play  in  our 
economy.  The  premium  dollars 


New  Records  Established  Last  Year 
By  Sun  Life  Assurance  Company 


operation  for  life  assurance  com¬ 
panies  through  active  government 
competition  must  Inevitably  cur¬ 
tail  the  part  these  companies  play 
in  financing  industrial  expansion 
in  this  country. 

Assurances  in  Force 
Life  a.ssurance  in  force  increased 
by  $339,600,645,  or  7.695-,  and  at 
December  31st,  1951,  totalled  $4,- 
801.516.304, 


During  the  years  there  have 
I  been  significant  changes  in  the 
i  causes  of  death.  Today  more  than 
5095:  of  all  deaths  amongst  our 
policyholders  are  due  to  heart  dis¬ 
ease.  Many  causes  of  death  which 
were  prevalent  among  children, 
young  and  middle-aged  people,  are 
now  much  less  frequent.  The  In¬ 
fectious  diseases,  one  by  one,  have 
been  brought  under  control. 

We  usually  think  of  heart  dis¬ 
ease  as  a  disease  of  old  age.  It  is 
also  a  disease  which  kills  and  crip¬ 
ples  thousands  of  children  and 
tens  of  thousands  of  the  young  and 
I  middle-aged.  The  Life  Insurance 
Medical  Research  Fund,  supported 
by  143  life  assurance  companies  in 
Canada  and  the  United  States,  was 
the  first  agency  ever  organized  to 
devote  its  full  resources  to  the 
study  of  heart  disease.  Your  com¬ 
pany  was  one  of  the  first  sub¬ 
scribers  to  this  fund,  and  haus  con¬ 
tinuously  supported  it. 

These  research  studies  are  pro¬ 
ceeding  in  four  provinces  of  Can¬ 
ada,  33  States  of  the  United  States, 
and  four  other  countries.  Medical 
.science  may  never  wipe  out  heart 
disease  among  the  aged,  but  it 
I  should  eventually  become  possible 
to  prevent  the  deaths  of  younger 
I  men  and  women. 

Surplus  Earnings 

!  Surplus  earnings  from  insurance 
j  operations  amounted  to  $31,972,- 
519,  which  is  an  increase  of  $2,283,- 
'  554  over  1950.  The  Increase  in  the 
j  interest  rate  has  been  an  impor- 
I  tant  factor  contributing  to  the  in- 
crea^  in  surplus  earnings.  The 
mortality  experience  was  an  addi¬ 
tional  factor. 

Increased  operating  costs  of  our 
business  offset  a  substantial  part 
of  the  increase  from  interest  and 
mortality.  Every  effort  has  been 
made  by  improved  office  efficiency 
and  other  means  to  curtail  expens¬ 
es  without  reduction  of  service  to  ! 
our  policyholders. 

Additional  surplus  earnings  of 
$2,860,843  were  realized  from  the 
sale  and  redemption  of  securities. 
It  has  been  stressed  in  the  past 
that  such  earnings  are  essentially 
of  a  non-recurring  nature,  being 
possible  when  markets  are  at  a 
high  level,  and  are  necessarily  sub¬ 
stantially  curtailed  during  times  1 
tike  the  present  when  the  bond  I 
market  is  at  a  low  level.  j 

After  making  provision  for  pol*  j 
icyholders  dividends,  crediting  the 
shareholders’  account  with  the  | 
proper  proportion  of  the  total  j 


Business  Written,  at  $461.7  Million,  Exceeds  Anything  Achieved  in  1951  by 
a  Canadian  Lite  Company  —  Insurance  in  Force  Up  $340  Million  anc 
Totals  Over  $4.8  Billion  —  Dividends  to  Policyholders  Again  Increased 
Payments  to  Policyholders  at  New  Peak 

With  new  business  sold  during  1951  amounting  to  $461.7 
million  —  highest  figure  ever  reported  by  any  Canadian  life 
insurance  company,  and  repre.senting  an  increase  of  $20.6 
million  —  highest  figure  reported  by  any.  Canadian  life 
assurance  in  force  with  the  Sun  Life  Assurance  Co.  of  Can¬ 
ada  iiassed  the  four  and  three-quarter  billion  dollar  mark  and 
amounted  to  $4,801  million  at  end  of  year,  a  gain  of  $340  mil¬ 
lion  over  figure  at  end  of  previous  year. 

This  was  among  the  high  lights  of  the  report  presented 
to  annual  meeting  of  the  big  Canadian  life  insurance  institu¬ 
tion  by  George  W-  Bourke,  president,  this  week.  Also  an¬ 
nounced  in  report  was  a  further  increase  in  policyholders’ 
dividends,  arising  out  of  improved  interest  earnings  on  in- ' 
vested  assets  of  company,  which  were  at  rate  of  3.70  per  cent 
last  year  as  compared  with  3.61  per  cent  in  1950:  3.48  per 
cent  in  1949 ;  and  3.30  per  cent  in  1948. 

At  a  new  high,  too,  were  benefits  paid  by  Sun  Life  in  1951, ! 
total  of  $125  million  for  1951  being  equivalent  to  $490,000  for  j 
each  working  day-  Total  benefits  paid  by  company  since  it^ 
issued  its  first  policy  an  1871  aggregated  2,486  million  at  end ; 


Reported  Peak  Year 


over- 


Group  assurance  In- 
I  eluded  in  this  amount  was  $1,253,- 
I  529.347,  which  is  an  Increase  of 
'  $168,524,547.  or  15.5rt-  over  the 
'  amount  in  force  at  the  end  of  the 
j  previous  year. 

[  Annuities  to  IndiN-iduals  or 
through  Group  pension  plans  pro- 
I  vide  for  payments  either  immedi- 
rtte'v  or  in  the  future  amoimting 
'  to  $104,126,554  per  annum.  An- 
I  nuiUes  in  torce  are  the  equivalent 
I  of  $1,374,470,513  of  life  insurance. 
The  total  busine.ss  in  the  life  and 
anmiity  branches  combined  is  the 
equivalent  of  $6,175,986,817  of  life 
I  assurance. 

'  The  iuuount  of  assurance  and  an¬ 
nuities  in  force  in  various  countries 
I  is  as  follows;  ---  In  Canada  the  ■ 
amount  is  $2,603,530,223.  or  42%  j 
'  of  the  total;  in  the  United  States  I 
$2,311,252,494.  cr  3791:  in  Great' 
I  Britain  $718,076,716,  or  1295- ,  and  j 
e'sewhere  throughout  the  W’orld  j 
$543,127,384,  or  991.  j 

I  Assets  i 

I  Total  assets  now  amount  to  I 
I  $1,666,026,018.  an  increase  of  $68,-  ' 
i  699,045  for  the  year.  Of  this  in-  • 
crease,  the  greater  portion  has 
been  inve.sted  in  industrial  bonds 
and  mortgages,  the  latter  mainly 
in  home  building.  Our  holding  of ! 
Canadian  government  bonds  has  i 
i  remained  stationary  during  the  ] 

'  year.  j 

Throughout  1951  the  Interest  | 
j  rate  on  bonds  and  mortgages  has  | 
risen  significantly.  The  rate  of  in- 1 
terest  on  long-term  Government  of  | 

I  Canada  bonds  has  changed  from  j 
j  about  39r  in  December,  1950,  to  i 
;  3. 5091  at  the  end  of  1951.  A  similar  I 
I  upw-ard  movement  has  taken  place  ^ 

I  throughout  the  w'hole  structure  of ! 
interest  rates  on  Canadian  securi-  j 
'  ties.  Provincial,  municipal  and  j 
high-grade  corporate  bonds  and  de-  i 
bentures  yield  approximately  191  i 
more  than  they  did  a  year  ago.  | 
Interest  rates  on  government  | 
and  other  bonds  in  the  United  j 
State.s,  the  United  Kingdom,  and  j 
other  countries  where  we  operate  I 
have  also  risen.  We  welcome  this  ' 
change  since  it  represents  a  more 
realistic  interest  rate  structure. 

The  increase  in  Interest  rates 
has  naturally  been  accompanied  by 
a  decline  in  the  market  value  of 
existing  bonds  and  debentures,  j 
■While  the  extent  of  the  decline  de- 1 
pends  on  several  factors,  the  mar- 1 
ket  \'alue  for  long-term  Canadian  | 
bonds  has  dropped  by  from  595- 
to  1095-  in  the  past  year.  j 

Bonds,  with  the  exception  of ! 
Vnost  government  bonds,  and 
.stocks  must  be  valued  at  market 
values  as  prescribed  by  the  Insur¬ 
ance  Law  of  Canada.  Our  assets 
valued  on  this  basis  exceed  the 
book  values  at  which  they  are 
carried  in  the  statement.  It  is  pos- 
.sible  that  interest  rates  may  con¬ 
tinue  to  rise  and,  consequently,  the 
market  value  of  bonds  continue  to 
decline. 

We  have  always  emphasized  the 
importance  of  a  life  insurance 
company  accumulating  a  substan¬ 
tial  .sum  in  the  form  of  extra  re¬ 
serves  or  surplus  funds  to  provide  - 
for  possible  adverse  conditions  and  , 
fluctuations  in  market  values.  The 
recent  decline  in  market  values  In¬ 
dicates  the  need  for  such  foresight. 

I  am  confident  that  our  special  re- 
.serves  and  surplus  will  protect  us 
in  the  years  ahead. 

The  interest  rate  earned  on  the  | 
company’s  assets  during  1951  was  j  ; 
3.7'0  as  compared  to  3.6195  in 
1950.  It  is  interesting  to  note  that  ■ 
as  recently  as  1948  the  interest  j 
rate  was  3.30%.  The  increase  is  i 
most  satisfactory,  and  It  is  to  be  ,  , 
hoped  that  the  rate  will  continue  | 
at  the  present  level  or  even  move  | 
higher. 

'The  interest  rate  is  of  particular  i  , 
importance  to  our  policyholders  j 
since  any  permanent  improvement  ^ 
results  in  a  reduction  in  the  cost !  ; 
of  a.s,surance,  [ 

Liabilities 

The  major  item  of  our  liabilities  j 
consists  Oi  the  reserves  on  assur-  |  ; 
ance  and  annuity  policies.  These  j  • 
now  amount  to  $1,327,433,564.  It  ' 
is,  of  course,  fundamental  that 
these  reserves  be  set  up  at  such  a  I 
level  that  they  will  be  adequate,  j  ' 
together  with  future  premiums,  to  : 
en.sure  that  every  payment  guar-  : 
anteed  to  a  policyholder  or  annul-  i 
tant  can  be  met.  Your  company  ' 
has  a  particularly  .strong  reserve 
basis.  ; 

’Vfortality 

Tlie  mortality  rate  during  1951 
was  slightly  lower  than  in  the  pre¬ 
vious  j’ear.  'Die  improvement  in 
mortality,  and  the  con.sequently 
lower  death  claims  have.  In  recent 
years,  enabled  the  company  to  in¬ 
crease  the  return  made  to  policy-  I 
holders  by  way  of  dividends.  j 
To  emphasize  the  nece.ssity  of  i 
life  assurance,  I  would  mention 
that,  for  all  companies,  3095  of  ■ 
death  claims  are  paid  on  policies  j 
which  have  been  in  force  less  than  j 
10  years.  \ 

As  a  further  indication  of  the  i 
uncertainty  of  life,  595  of  all  death  ' 
claims  are  on  policies  less  than  , 
one  year  In  force.  i 


GORDON'  K.  BALL  GEORGE  GI'N'D 

At  the  annual  meeting  this  week,  Gordon  R.  Ball  and 
George  Gund  were  elected  to  the  directorate  of  the  Sun  Life 
Assurance  Co.  of  Canada.  Mr.  Ball  is  vice-pre.cident  and  general 
manager  of  the  B,ank  of  Montreal.  Mr.  Gund  is  pre.sident  of  the 
Cleveland  Trust  Co. 


over 


I  I  to  our  agents  and  managers,  men 
. '  and  women  of  many  races  and 
;  creeds,  who  are  working  to  a  com- 
:  mon  purpose  —  the  advancement 
I  of  the  services  of  life  assurance 
I  far  the  benefit  and  protection  of 
!  their  fellow  citizens, 
j  I  should  also  like  to  commend 
those  men  and  women  of  our  of- 
I  fice  staffs  throughout  the  world 
i  who  handle  the  many  details  of 
j  business  so  efficiently  and  so 
I  promptly.  'Without  smooth-work- 
j  ing  office  teams;  without  their 
I  loyalty  to  the  company  and  to  one 
i  another:  and  without  their  interest 
'  in  their  work  and  pride  in  its  satis- 
,  factory  accompli.shment,  the  Sun 
j  Life  would  not  continue  to  hold 
its  pre-eminent  pasition.  j 

Almost  I.OOO  men  and  women  In  i 
our  world-wide  organization  (in- 
cli:ding  205  members  of  our  agen¬ 
cy  force)  are  members  of  the  com¬ 
pany’s  Quarter  Century  Club.  In  | 
the  past  they  contributed  much  to  I 
the  progress  of  the  company,  and  | 
they  continue  to  da  so  in  the  ex-  j 
ample  they  set  and  the  training! 
they  give  to  their  younger  asso- , 
dates.  I  wish  to  thank  the  entire  | 
staff  for  its  continued  excellent  I 
work  and  efficiency.  | 

Canada  j 

Today,  in  a  world  faced  with  | 
many  grave  and  pressing  prob-  j 
lems,  Canada  is  in  a  favored  posi-  ' 
tion.  Canadians  are  still  a  pioneer¬ 
ing  people,  and  our  biggest  pion¬ 
eering  job  is  ahead  of  us.  Never 
before  has  there  been  an  appor-  | 
tunity  such  as  this. 

We  are  In  the  midst  of  a  great  j 
expansion,  and  today  our  output 
is  greater  than  at  any  time  in  his-  | 
tor}’.  Canada  has  developed  as  a 
great  agricultural  country  and  a  j 
producer  of  raw  materials.  In  re-  j 
cent  years  she  has  also  become 
one  of  the  Important  industrial  | 
countries  of  the  world.  In  addition  I 
to  being  one  of  the  largest  expor-  i 
ters  of  wheat,  our  manufacturing  | 
industries  —  including  pulp  and  i 
paper  products,  minerals,  petro¬ 
leum,  chemk'als.  iron  and  steel, 
now  make  the  largest  single  can- 
tribution  to  our  national  income. 

This  jndustrra!  growth  has  been  i 
most  rapid  since  the  end  of  World  | 
War  II.  We  have  been  developing ' 
cur  natural  resourcog.  con.structing  ' 
new  plants,  and  providing  new  i 
machinery  at  a  rate  probably  not  f 
exceeded  by  any  other  country. : 
Today  Canadians  enjoy  a  very  high  i 
standard  of  living,  and  there  is  no  j 
reason  why  this  should  not  con-  ; 
tinue,  provided  we  arc  willing  to  ' 
work  hard  and  save  more.  i 

Thrift  makes  savings  available 
for  productive  inve.stment  and  pro- 
mote.s  greater  efficiency.  ; 

In  the  past  year  the  national  In- 1 
come  of  Canada  has  risen  to  record 
le\’els.  'The  basis  for  th's  prosperity  I 
is  found  largely  in  our  ability  to  | 
export  goods  and  services  in  sub- 1 
stantial  volume  and  to  continue  to 
Increase  capital  equipment  and  | 
productive  canacity.  It  is.  perhaps,  |  ’ 
insufficiently  recognized  that  the.se  i  ’ 
two  factors  in  turn  depend  upon  i 
the  confidence  which  we  Canadians  I  j 
have  in  cur  own  future  and  which  j 
the  rest  of*  the  world  places  in  us.  '■ ' 
At  home  and  abroad,  confidence  jj 
in  Canada’s  future  is  great.  Evi- 1 
clence  of  this  is  seen  all  around  us.  |  * 

The  Freeing  of  the  Dollar  1 1 

Over  a  year  ago  the  fixed  rate  j  * 
for  the  Canadian  dollar  was  re-;* 
moved,  and  it  was  set  free  to  find  '  ‘ 
its  own  level  in  the  market.  More  j ' 
recently,  all  Canadian  exchange 
control  measures  have  been  abol-  j  * 
ished.  This  i.s  a  measure  of  the  | 
confidence  with  which  we  in  Can- 1 
ada  face  the  future.  | 

To  quote  from  the  “New  York  ^ 
Times”:  “This  is  a  triumph  for  a  , 
fiscal  and  monetary  program  j 
which  has  been  ba.sed,  not  on  pali-  r 
tical  expediency  and  compromise,  ^ 
but  on  a  courage  and  integrity  ^ 
that  are  all  tco  rare  in  modem  j 
governments.’’  , 

Many  people  living  outside  Can¬ 
ada  have  indicated  their  faith  in 
our  future  by  investing  substantial '  j 


funds  here  in  recent  years.  In  the 
year  ju.st  pa.st,  the  net  amount  so 
]  invested  may-  well  exceed  $600,- 
;  000.000. 

j  During  1951,  capital  expendi- 
tures  for  all  purposes,  includ’ng 
I  national  defence  and  also  the 
j  building  of  homes  and  all  services 
I  related  thereto,  are  likely  to  total 
some  $4,600,000  000.  WTiile  the  as- 
t  sistance  pravided  by  foreign  capi¬ 
tal  has  been  sub.stantial,  it  is  sig¬ 
nificant  that  over  8595.  of  our 
capital  expansion  last  year  was 
financed  within  Canada. 

In  thLs  expansion  life  assurance  ' 
funds  have  played  an  important  | 
part.  I 

I  I 

j  Inflation  and  the  Remedies 

I  Inflation,  open  or  disguised,  is 
j  probably  the  most  important  single 
economic  proble.m  cf  the  day. 
There  is  a  saying  that  everyone 
I  likes  a  little  inflation.  I  suspect 
j  that  this  is  only  too  true.  Because 
we  have  heard  so  much  about  in- 
I  flation,  we  may  be  inclined  to  dis-  j 
I  count  and  underestimate  its  ser- 
I  ious  effect  upon  our  economy.  The  j 
I  problem  i.s  made  more  acute  be-  j 
I  cause  of  the  steadily  growing  need  j 
j  to  divert  a  larger  proportion  of  our  I 
I  resources  to  defence  purposes.  | 

I  Our  relationship  to  policyholders  j 
j  is  one  of  tmsteeship  for  their  funds  ! 
entrusted  to  our  care.  ’The  life  as-  | 

1  surance  companies  have  a  public  I 
responsibility,  therefore,  to  empha¬ 
size  the  danger  of  inflation:  not 
only  because  of  its  effect  upon  the 
purchasing  power  of  the  dollar, 
but,  what  is  of  greater  importance, 
because  it  can  destroy  our  system 
of  free  enterprise  unle.ss  it  is 
checked  and  brought  under  con¬ 
trol.  I 

More  than  80  million  life  assur- ! 
ance  policyholders  in  Canada  and 
the  United  States,  representative 
of  every  section  of  the  population, 
can,  if  properly  informed,  be  an 
important  factor  in  keeping  infla¬ 
tion  under  control. 

Increased  production  and  in¬ 
creased  savings  arc  the  two  reme¬ 
dies  most  frequently  urged  by 
authorities  on  the  subject.  Believ¬ 
ing  that  the  monetary  and  fiscal 
policy  of  the  Canadian  government 
is  sound,  our  company  has  given  it 
full  support  through  our  invest¬ 
ment  policy. 

Recognizing  the  importance  of 
more  public  saving,  Canada  has  | 
acted  upon  the  necessity  of  higher  ' 
interest  rates  as  part  of  a  program  ! 
to  contain  inflation.  Selective 
credit  restrictions  have  been  adopt¬ 
ed,  and  unnecessary  capital  ex¬ 
penditures  discouraged.  There  are 
al.so  indications  that  government 


]  Money  hoarding  serves  no  pur- 
I  pose.  It  must  be  invested.  That 
j  is  why  policyholders'  funds  are 
never  idle.  They  are  at  work  in 
every  worthwhile  type  of  industry’, 
in  the  productivity  of  agriculture, 
in  national  defence.  In  the  produc¬ 
tion  of  almost  every  thing  we  use; 
whether  it  is  clothing  or  cars, 
toasters  or  tractors,  telephones  or 
aeroplanes,  life  assurance  funds 
have  a  pari. 

I  Every  life  assurance  policyholder 
is  an  investor  in  national  well¬ 
being  and  in  the  promising  future 
of  his  country. 

For  this  reason  it  I.s  incumbent 
I  upon  all  of  us  to  .seek  a  better 
I  understanding  of  the  responsibill- 
I  ties  of  government.  'W’e  arc  a  part 
I  of  the  nation,  and  our  interest  in 
j  its  destiny  is  great. 

The  key-note  for  the  future  is 
personal  resoonsibility.  If  we  ne- 
j  gleet  our  duties  and  are  compla- 
j  cent  in  accepting  our  privileges  as 
j  citizens,  then  we  endanger  that 
freedom  which  has  come  to  us 
through  centuries  of  struggle  and 
sacrifice. 

The  problems  of  government 
should  be  our  problems.  We  should 
seek  an  intelligent  understanding 
of  those  problems  which  our  elect¬ 
ed  representatives  are  trying  to 
solve. 

Government’s  ResponsibiliUes 

Similarly,  It  Is  de.slrable  that 
those  who  govern  and  administer 
a  country’s  affairs  should  be  equal¬ 
ly  mindful  of  their  responsibilities. 
Narrowness  of  vision,  selfish  poli¬ 
tical  ambition  and  disregard  of  the 
general  good,  are  subtle  enemies 
of  national  progress.  They  offer 
opportunities  to  the  reactionary 
forces  which  threaten  the  world 
today. 

Indifference  of  government  to 
the  will  of  the  people,  and  the  in¬ 
difference  of  citizens  to  the  re¬ 
sponsibilities  of  government,  can 
be  dangerous  and  disintegrating 
influences  undermining  our  demo¬ 
cracy. 

Clearly  it  i.s  the  duty  of  each  one 
of  us  to  continue  to  oppose  the 
enemies  of  our  freedom.  We  must 
never  take  for  granted  that  free¬ 
dom  is  a  “heritage’’  —  on  the  con- 
trar\’,  it  Ls  always  a  new  conquest 
for  each  generation. 


GEORGE  W.  BOURKE.  pres¬ 
ident  of  the  Sun  Life  Assurance 
Co.  of  Canada,  who  submitted  to 
annual  meeting  a  report  .showing 
new  records  attained  in  company's 
business  for  past  year. 


;  working  day  a  total  of  $1,818,019 
;  of  new  business  was  produced. 

I  90 '“5  of  our  business  is  in  Cana- 

'  da.  the  United  States,  and  Great 
j  Britain,  and  in  each  of  these  coun¬ 
tries  new  business  shows  a  satis¬ 
factory  increase.  In  spite  of  the 
many  difficulties  of  conducting  an 
‘  international  business  under  pres¬ 
ent-day  conditions,  our  business 
has  also  increased  in  the  other 
Countries  in  which  we  operate. 

Included  in  our  new  business  i^ 

'  group  as.surance  which,  in  1951, 

I  amounted  to  $91,183  579.  There 
WHS  a  substantial  increase  in 
group  life  a.ssurance  in  Canada, 

I  but  in  the  United  States,  due  to 
regulations  regardiiig  wage  bene- 
j  fits,  it  was  not  possible  to  write 
I  group  life  assiirance  in  the  volume 
of  previous  years.  More  and  more 
j  business  and  industrial  organiza- 
;  tians,  recognizing  the  importance 
of  life  assurance  in  modern  living, 

!  are  providing  protection  to  their  j 
:  employees  through  the  medium  of  i 
!  group  as.surance.  \ 

Group  assurance  Is  one  of  the  ! 
I  greatest  modem  developments  of 
life  assurance,  and  I  am  proud  to  ' 
I  remind  you  that  the  Sun  Life  As-  ■ 
:  surance  Company  of  Canada  was  | 
the  first  Canadian  company  to  ^ 
write  a  group  life  assurance  policy.  | 

In  addition  to  life  as.surance,  we 
also  transact  a  substantial  annuity 
business.  During  1951  new  annuity  | 
contracts  for  both  Individual  an-  ■ 
nuitics  and  group  pensions  provide  ! 
paj’menL'*  of  $6,360,280  per  annum.  • 

Last  year  I  referred  to  the  , 
greater  individual  need  for  more  j 
life  assurance  arising  from  the  In-  • 
creased  price  level.  TTiis  need  still  j 
continifes.  It  is  to  be  regretted ' 
that,  owing  to  increased  cost  of 
living  and  high  taxation,  many  ' 
policyholders  must  buy  assurance 
where  the  savings  element  is  sec-  | 
ondary. 

As  well  as  providing  assurance  | 
protection,  the  life  assurance  com- , 
panics  have  long  been  one  of  the 
most  important  media  for  contin-  ^ 
uous  savings  for  all  classes  of  the  ' 
population.  It  i.s  w'e'.l  to  remember  ^ 
that  a  continuation  of  high  income  , 
taxes,  both  carporate  and  personal,  ; 
i.s  detrimental  to  savings,  to  cap-  1 
ital  formation,  and  to  ne’A’  enter- 1 
prise. 

Government  schemes  for  the  i 


lows:  Canada  42%  :  United  States  37%  :  Great  Britain  12 
and  9''r  elsewhere  throughout  the  world. 

Assets  of  the  Sun  Life  increased  in  1951  by  $68  million, 
total  assets  now  standing  at  $1,666  million.  Of  this  increase, 
the  greater  portion  has  been  invested  in  industrial  bonds  and 
mortgages,  the  latter  mainly  home  building. 

Referring  in  his  address  to  the  annual  meeting,  to  the 
government  schemes  for  the  provision  of  limited  pensions  in 
old  age,  Mr.  Bourke  pointed  out  that  a  national  security  bene¬ 
fit  of  this  kind  need  not  interfere  with  the  continuing  pro¬ 
gress  of  life  insurance,  but  served  to  emphasize  the  desirabil¬ 
ity  of  the  practice  of  thrift  which  helped  people  to  provide  for 
themselves.  He  stressed  the  point,  however,  that  the  conduct 
by  governments  of  business  in  competition  with  the  life  com¬ 
panies  is  not  a  proper  function  of  government. 

The  life  companies,  he  said,  have  demonstrated  their 
ability  to  serv’e  the  public  well :  and  it  is  not  just  chance  that 
Canada  leads  the  world  in  insurance  in  force  as  a  percentage 
of  national  income;  namely,  110%  in  Canada,  against  98%  in 
the  United  States.  The  Sun  Life  president  expressed  the 
opinion  that,  following  the  introduction  of  an  old  age  pension 
scheme  in  Canada,  it  seems  unneeessarj’  for  the  government 
to  sell  annuities,  particularly  on  a  basis  which  costs  the  tax¬ 
payers  money. 

Output  At  Record  Peak 

Mr.  Bourke,  reviewing  the  favourable  position  of  Canada  ; 
in  the  world  today,  said  that  the  country’  is  in  the  midst  of  a  , 
gi'eat  expansion,  with  current  output  higher  than  at  any 
time  in  its  history.  Canada  is  developing  its  natural  re¬ 
sources,  constructing  new  plants  and  providing  new  machin¬ 
ery  at  a  rate  not  exceeded  by  any  other  industrial  country; 
and  the  national  income  of  Canada  has  risen  to  record  levels. 

The  basis  for  this  prosperity,  he  said,  is  found  largely 
in  our  ability  to  export  goods  and  services  in  substantial 
volume  and  to  continue  to  increase  capital  equipment  and ' 
productive  cajiacity.  At  home  and  abroad,  confidence  in  Can¬ 
ada’s  future  is  unbounded  Many  people  living  outside  Canada 
have  invested  substantial  funds  in  this  countiy’’s  prosperity. 
Last  year  alone,  the  amount  may  well  have  exceeded  $600 
million.  However,  over  85 ''5  of  our  capital  expansion  last 
year  was  financed  within  Canada,  and  in  this  respect,  life' 
insurance  funds  j.dayed  a  prominent  part. 

Sounding  a  warning  note  on  the  dangers  of  inflation,  j 
Mr.  Bourke  said  he  regarded  the  menace  as  one  of  the  most ' 
important  single  economic  problems  of  the  day.  Increased  i 
production  and  increased  savings,  he  pointed  out,  are  the  two  ' 
remedies  most  frequently  urged.  Other  steps  include  restric¬ 
tions  of  credit  and  unnecessary  capital  expenditures.  Govern- 
ment  spendings  being  subjected  to  closer  scrutiny.  “The, 
problem  is  not  what  services  we  want  from  the  Government,”  ' 
said  Mr.  Bourke,  “but  how  much  we  can  afford  without 
causing  an  inflation  of  price  levels  which  would  result  in 
disaster.”  i 

Life  insurance,  concluded  Mr.  Bourke,  has  an  important  i 
role  in  our  national  economy.  The  premium  dollars  paid  by 
policyholders  must  be  usefully  employed  until  they  flow  back  I 
to  the  beneficiaries  Po’icyhoiders’  funds  aie  never  idle.  They ' 
are  at  work  in  everj’  worthwhile  tyjae  of  industry-,  in  agri- 
culture,  in  national  defence.  It  cari  be  said  that  every  life 
insurance  policyholder  is  an  investor  in  national  well-being. 

The  address  of  the  Sun  Life  president  at  annual  meeting  i 
follows  :— 

On  Ijehalf  ot  tne  Lciviiors  J  pre¬ 
sent  the  81st  annual  report  of  the 
Sun  Life  A.s.surance  Company  of 
Canada.  This  report  .-ihows  tliat 
during  19M  your  company  made 
satisfactory  progress  in  all  pha.se.s 
of  its  business.  Tiie  balance  sheet, 
however,  doe-s  not  tell  the  full 
story  of  a  life  assurance  company. 

Behind  these  figures  is  the  story 
of  constant  action  and  continuous 
service  providing  .security  and  in¬ 
dependence  to  millions  of  people, 
throughout  every  community  in 
the  land. 

Pajments  to  Policyholders 
A  life  assurance  company  is 
generally  considered  to  be  a  finan¬ 
cial  institution,  but  it  i.s  al.sa  a 
social  in.stitution.  We  are  a  finan¬ 
cial  institution  in  the  .sense  that 
we  are  inve.sting  the  accumulating 
funds  of  our  jiolicyiiolder.-;.  We  be¬ 
come  a  s(H  ial  iji.-itiiuiioii  wlien 
those  funds  are  T)aid  to  betiefici- 
aries  in  the  event  of  the  death  of 
the  policyhohier,  or  to  the  policy¬ 
holder  himself  in  the  forni  of  re¬ 
tirement  bcnefit.s  and  arinuitie.s. 

The  paymenLs  to  policyholders  and 
their  beneficiaries,  therefore,  show 
the  true  results  of  our  efforts. 

During  1951,  a  I’ecord  total  'of 
$124,634,317.  or  $500,000  for  each 
working  day,  was  paid  to  policy¬ 
holders  and  beneficiaries.  12,014 
policies  were  terminated  by  death 
and  $36,686,184  was  paid  to  the 


Your  Life  Insurance 

Income  Taxes  and  Employee  Pension  Contributions 
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beneficiaries.  .$36, ‘268. 780  was  paid 
to  policyholder.s  themselves  result¬ 
ing  from  17  464  policies  maturing 
as  Endov.'ments.  $15,856,757  wa.s 
paid  out  under  annuity  contracts 
to  approximately  25,000  indivi¬ 
duals.  The  balance  of  palicy  pay¬ 
ments  vas  for  disability  benefits, 
dividend.s.  and  .surrendered  con¬ 
tracts. 

Life  assurance  is  mainly  to  re¬ 
place  income  which  ceases  either 
on  the  death  of  the  policyholder  or 
uuon  his  reaching  retirement  age. 
We  recommend,  where  appropri¬ 
ate,  that  the  proceeds  of  a  policy 
be  paid  in  the  form  of  income 
rather  than  in  a  .single  sum.  Our 
policies’  provide  many  optional 
forms  of  income  settlement  in  or¬ 
der  that  the  proceed.s  n'ay  he  u.sed 
to  the  beot  advantage. 

From  ihc  proceeds  o:'  policies 
left  witih  the  company  in  previou.s 
years.  $28,506,771  was  paid  out  in 
1951.  New  aniounts  deposited  in 
1951  lota'  .$31,132,416,  and  the 
total  amount  of  these  policy  pro¬ 
ceeds  now  being  administered  by 
the  Company  is  .$165,511,139. 

New  Busines8 

I  am  pleased  to  report  that  dur¬ 
ing  1901  we  issued  new  life  assur¬ 
ances  of  $461,776,754,  as  compared 
to  $441,098,696  in  1950,  an  increase 
of  $20,678,058.  or  4.7%.  For  each 


Growth  of  Sun  Life  Sinte  1940 


Total  Assets  rremiumlnc.*  Total  Net  Inc.* 


New  Buslnes.s  Total  in  force 


1951 

1950 

1949 

1948 

1947 

1946 

1945 

1944 

1943 

1942 

1941 

1940 


401,700,000  4,801,000,000 

441,100,000  4,462,000,000 

372,500  000  4,187,000,000 

374.600,000  4,0a!),000,000 

380,700,000  3,833,000  000 

348,200,000  3,573,000,000 

241,400,000  3  390,000.000 

220,300,000  3,313,000,000 

214,300,000  3,173,000,000 

201,200,000  3,044,000,000 

187,000,000  2,972.000,000 

169, .500,000  2,964,000,000 

'On  revenue  Instead  of  cash  basw  since  I9M. 
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Important  Role  Played  By 
Educational  Work  of  I.D.A.C 

Co-operation  and  Help  of  Association  in  Univer¬ 
sity  and  School  Courses  Are  in  Growing  Demand 
•—  More  Courses  and  Increasing  Registration 


Comparative  ladex  Movemeats  AaalyseJ 


How  The  Air  Transport  Industry 
Has  Grown  In  The  United  States 


A  development  of  recent  years, 
the  educational  work  of  The  In¬ 
vestment  Dealers’  Association  of 
Canada  Is  today  bearing  rich  fruit 
in  a  host  of  investment  courses 
that  are  being  held  in  schools  and 
universities  throughout  the  coun¬ 
try. 

Under  H.  L.  Gassard,  director 
of  education  for  the  Association, 
the  facilities  provided  by  the 
I.D.A.C.  are  today  in  substantial 
and  growing  demand.  It  is  pointed 
out  by  Mr.  Gassard  that  the  As¬ 
sociation  itself  normally  conducts 
no  educational  courses  for  the 
general  public  although  certain 
individual  member  houses  In  some 
of  the  large  urban  centres  have 
undertaken  classes  which  were 
open  to  whoever  cared  to  take  ad¬ 
vantage  of  them. 

The  I.D.A.C.  does,  however, 
make  available  the  facilities  of  its 
educaUonal  department  to  high 
schools,  colleges  and  universities 
which  may  decide  to  include  an 
investment  course  In  their  curri¬ 
cula.  It  provides  lecturers  and 
also  supplies  material  which  can 
be  used  in  the  conduct  of  the 
courses;  financial  statements, 
prospectuses,  etc. 

That  the  educational  work  of 
the  I.D.A.C.  fills  a  definite  need  is 
demonstrated  by  the  widely  grow¬ 
ing  Interest  shown  by  universities 
and  schools  across  the  country 
and  by  the  increasing  registration 
tor  the  courses  wherever  they  may 
be  imdertaken.  Thus  a  2-month 
extension  course  conducted  by  the 
University  of  Toronto,  with  5  lec¬ 
turers  from  member  firms  of  the 
Association,  drew  a  registration  of 
395.  A  course  at  McMaster  Uni¬ 
versity,  with  6  lecturers  drawn 
from  I.D.A.C.  member  firms  had  a 
total  registration  of  122.  A  course 
under  the  joint  auspices  of  the 
Association  and  the  Edmonton 
Public  School  Board,  now  under¬ 
way,  has  a  registration  of  around 
200. 

Other  courses  have  been  con¬ 
ducted  at  Laval  University,  Uni¬ 
versity  of  Manitoba,  Urdversity  of 
B.C.,  University  of  Saskatchewan, 
Guelph  Collegiate  and  Victoria 
College.  High  .school  extension 
course.s  were  conducted  by  the 
Vancouver  Board  of  School  Trus¬ 
tees  and  the  Toronto  Central 
School  Board,  Planned  at  end  of 
last  year  was  a  short  course  on 
investment  in  London,  Ont.,  with 
a  lecturer  from  the  School  of 
Business  Administration,  Univer¬ 
sity  of  Western  Ontario,  indicated 
registration  for  which  was  about 
200. 

It  should  be  noted  that  these 
courses  do  not  have  as  their  object- 
F  ive  the  training  of  personnel  for 
the  investment  dealers.  The  as¬ 
sociation  has  for  some  years  car¬ 
ried  on  its  own  educational  work 


in  this  direction.  The  public 
classes,  largely  extension  courses, 
have  as  their  purpose  the  teach¬ 
ing  of  investment  fundamentals  to 
people  in  walks  of  life  other  than 
the  investment  business  so  that 
they  will  be  better  equipped  for 
the  Investment  of  their  surplus 
funds. 

In  the  past  decade  there  has  been  j 
a  major  shift  in  the  distribution  j 
of  wealth  on  the  North  American  . 
continent.  Statistics  show  that  in  1 
Canada  last  year  there  were  ap-  j 
proximately  a  million  savings  ac-  I 
counts  in  the  banks  with  balances  I 
of  $1,000  or  more.  This  does  not ' 
necessarily  mean  that  there  were  ; 
a  million  people  in  the  country  i 
with  savings  accounts  of  that  i 
magnitude  as  some  people  follow  I 
a  policy  of  having  more  than  one  j 
sa\dngs  account.  It  does,  however,  j 
point  to  a  sizeable  element  among  j 
the  Canadian  people  having  cash  ! 
resources  large  enough  to  justify  j 
their  being  put  to  work  where  they  j 
will  provide  the  best  possible  re¬ 
turn  commensurate  with  reason¬ 
able  safety. 

This  points  to  an  important  field 
I  In  the  country  for  the  inculcation 
of  intelligent  investment  Ideas. 
The  Investment  Dealers’  Associa¬ 
tion  of  Canada,  in  its  educational 
work  accordingly,  is  carrying  on 
a  real  public  service,  particularly 
at  this  time  when  large-scale  de¬ 
velopment  of  the  country's  natural 
resources  calls  for  the  maximum 
of  capital  investment  by  Can¬ 
adians  in  legitimate  business. 


Changes  in  UnitedStates  Cowmoditv  prices  since.  June, i950. 

Leading  Quotations  in  Major  Markets 

Sources  ;  (J.S.  Bureiuj  cf  Lobor  Sict/sitcs  ami  NewYork  Jovrn^t  of  Commerce 


Good  Roads  Assoc'n  Stresses 
Highway  Needs,  Questions  Seaway 


Some  policy-making  Canadians 
are  so  wrapped  up  in  their  ambi¬ 
tion  to  dig  a  seaway,  assuming 
apparently,  as  The  Financial 
Times  has  pointed  out  repeated¬ 
ly,  that  the  world’s  and  the  coun¬ 
try’s  defence  needs  will  wait  until 
this  slow-motion,  no-detour  facility 
is  finished,  that  the  almost  com¬ 
plete  insufficiency  of  Canada’s 
road  system  is  getting  practically 
no  attention  at  all. 

At  the  Ontario  Good  Roads  As¬ 
sociation  convention  held  this 
week,  C.  W.  Gilchrist,  managing 
director  of  the  association,  had 
some  pertinent  remarks  to  make 
on  this  subject.  Excerpts  are  pre¬ 
sented  herewith. 

"The  federal  government’s  fail¬ 
ure  to  recognize  the  Importance  of 
roads  in  defence  is  a  policy  which 
may,  in  the  long  run,  prove  hazar¬ 
dous  to  defence  and  detrimental 
to  the  well  being  of  the  nation.’’ 
Mr.  Gilchrist  was  obviously  speak¬ 
ing  for  Canada  as  a  whole,  rather 
than  for  that  small  but  loud  part 
of  Ontario  that  has  made  up  its 
mind  as  to  what  comes  first  — 
the  St.  Lawrence  Seaway.  * 

Mr.  Gilchrist  challenged  a 
statement  made  by  Finance  Min¬ 


ister  Abbott  who  had  interred  that ; 
roads  are  relatively  unimportant 
in  defence.  He  quoted  Mr.  Abbott ! 
as  saying:  "The  provinces  want ' 
to  build  more  hospitals  and  roads; 
and  construct  new  power  projects;  i 
municipalities  want  more  schools,  j 
h  o  ti  s  1  n  g  developments,  play- ; 
grounds  .  .  .  but  the  plain  fact  is  [ 
that  we  cannot  have  all  this  and  , 
defence  too." 

"The  Minister  of  Defence  hais 
admitted  the  inadequacy  of  the 
highway  system,’’  Mr.  Gilchrist 
reminded  his  audience.  "Mr.  Clax- 
ton  said  in  the  House  of  Commons 
that  many  bridges  cannot  carry 
the  weight  of  even  a  medium  tank. 
High  ranking  army  officers  have 
said  that  they  are  alarmed  at  the 
state  of  the  nation’s  roads.  Ot¬ 
tawa’s  plans  for  the  proper  use  of 
roads  and  highway  transportation 
in  civil  defence  are  also  pitifully 
inadequate.’’ 

The  speaker  declared  that  Can¬ 
ada’s  road  system  is  not  good 
enough  to  serve  the  intricate,  dis¬ 
persed  industrial  structure  that 
would  evolve  during  wartime. 

Turned  Full  Circle 

"In  the  period  from  1919  to 
(Continued  on  Page  16) 


PRICE  INCREASES  IN  VARIOUS  COUNTRIES 

P«r  Cent  Increase'  in  Wholesale 
Industrial  Products  only  *)  from  June ,  f9IV0  to  &eptemt>er,l55l. 

Sourc/i  :  (.fmted 


A  series  of  charts,  created  by 
the  statistical  department  of  the 
Bank  of  No\a  Scotia  and  repro¬ 
duced  herewith,  shows  graphically 
the  wide  fluctuations  in  wholesale 
prices  and  cost  of  living  indices 
as  between  Canada  and  the  United 
States. 

Chart  No.  1,  giving  the  period 
from  1936  to  1939  as  a  base 
period  having  a  value  of  100,  pre¬ 
sents  the  picture  of  the  first  war 
and  post-war  rise  of  1915  to  1920, 
and  the  subsequent  disastrous  col¬ 
lapse  of  wholesale  prices,  accom¬ 
panied  by  a  moderate  reduction  in 
the  cost  of  living. 

The  almost  stationary  trend 
which  prevailed  from  1921  to  1930 
was  followed  by  the  second  col¬ 
lapse  of  wholesale  prices  which 
during  the  early  thirties  brought 
the  indices  back  to  the  levels  pre¬ 
vailing  before  the  first  war. 

Since  that  time  there  has  been 
a  steady  rise,  which  was  not  halt¬ 
ed  but  only  ^moderated  by  price 
control  legislation  during  the 
years  of  the  second  war. 

Chart  No.  2  shows  the  increase 
in  prices  of  certain  important 
commodities  which  leave  their 
mark  on  the  cost  of  living  index 
in  the  United  States.  This  shows 
the  trend  from  June  1950  to  the 
end  of  1951. 

Chart  No,  S  indicates  that  al¬ 
though  wholesale  prices  and  re¬ 
tail  food  prices  generally  in  Can¬ 
ada  have  overcome  the  margin 
that  has  always  separated  them 
from  the  same  indices  in  the  Unit¬ 
ed  States,  and  have  in  fact  moved 
higher  in  comparison  to  U.S. 
movements,  the  cost  of  living, 
measured  on  a  comparative  index 
is  .still  lower  in  Canada  than  in 
the  United  States. 

Canadian  wholesale  prices,  as 
shown  by  this  chart,  moved  above 
the  U.S.  line  in  the  winter  of  1948- 
49  while  retail  food  prices  have 
crossed  and  recrossed  the  line  at 
least  twice  since  the  1948-1919 
winter  hut  are  now  about  20  index 
points  above  the  American  index. 

Chart  No.  4  lists  price  increases 
in  sixteen  countries.  ’This  covers 
the  percentage  increase  in  whole¬ 
sale  prices  from  June  1950  to  Sep¬ 
tember  1951  and  shows  that  in 
partially  controlled  United  States 
wholesale  prices  gained  about  14^ 
while  in  tlie  almost  completely 
controlled  United  Kingdom  the  in¬ 
crease  was  about  27%.  The  in¬ 
crease  in  Canada,  where  there  was 
no  price  control  whatever  during 
this  period,  the  increase  amounted 
to  about  15  points. 


I  Canadian  private  airlines  are 
'  still  a  baby  business,  measured 
'  against  United  States  commercial 
air  transportation  in  1951,  which, 
including  over  50  irregular  car- 
i  Tiers,  joined  the  ranks  of  the  bil¬ 
lion  dollar  industries  for  the  first 
time,  with  operating  revenues  of 
approximately  $1.043  331,812. 

Statistics  compiled  by  Dr.  Lewis 
Sorrell,  director  of  research  for 
the  U.S.  Air  Transport  Associa- 
i  tion  and  published  by  American 
I  Aviation  reveal  the  following 
!  gains: 

j  Nearly  25,000,000  passengers 
piled  up  more  than  14  billion  pas- 
sengcr-mlles,  a  29%  gain  over 
1950. 

Passenger  traffic  accounted  for 
I  about  80%  of  the  total  revenues, 
!  which  were  21%  over  1950. 
j  Only  mail  showed  a  decline  In 
■  revenues,  although  volume  was  up 
I  26%.  This  decline  was  mainly  at- 


i  The  latter  were  up  only  12.9% 
'  in  the  first  eight  months  of  1951, 
while  air  passenger  revenue.s  were 
!  33.2%  higher  than  the  year  before, 
j  The  railroads’  share  of  combined 
I  air-rail  passenger  revenues  for  the 
eight  months  period  was  58.1% 
and  the  airlines’  share  was  41.9%. 
I  Shares  for  the  like  period  of  1950 
1  were  62%  and  38%  respectively. 
.  How  .Shareholders  Fared 
i  The  U.S.  investors  who  bought 
1  a  share  in  the  air  transport  in- 
I  dustry  reaped  a  fair  reward.  The 
table  below,  showing  the  highs 
and  lows  and  the  dividends  paid 
for  the  past  two  years  reveals  the 
startling  appreciation  in  the 
I  shares  of  the  nine  leading  U.S. 
airlines.  The  1951  high  is  in  all 
i  cases  more  than  double  of  the 
1950  low.  Three  of  the  nine  com¬ 
panies  doubled  their  dividend 
while  two  initiated  dividend  pay¬ 
ments. 


American  Airlines  . . 
Capital  Airlines  . . . 
Eastern  Airlines  . . . 
National  Airlines  . . 
Northwest  Airlines  . 
Pan-American  World 
Tran.sworld  Airlines . 
United  Airlines  .... 
Vi  estern  Airlines  . . . 


;  tributable  to  heavj-  reductions  in  , 
I  domestic  mail  pay.  ’The  16  dome.s-  | 
j  tic  trunks  estimated  their  pay  at  I 
I  $38,230,000  in  1951  against  $46,-  | 
I  311,000  in  1950,  although  volume  j 
jumped  from  46  million  ton-miles  I 
I  in  1950  to  63  million  in  1951.  For  ! 
1950,  these  trunks  realized  $1  per  I 
ton-mile  revenue  from  mail;  for  i 
1951  the  rate  will  probably  be  i 
about  61  cents.  | 

Non-Skeds  Have  I.argest  Boost  | 
Significant  in  its  application  to  ; 
j  Canada  is  the  fact  that  the  non-  j 
‘  scheduled  operators  showed  the ! 
I  biggest  percentage  increase  in  op-  i 
I  crating  revenues  and  in  revenue 
;  ton-miles,  up  52.2%  and  65%,  res- 
i  pectively,  over  1950.  Their  rev- 
'  enues  were  5.2%  of  the  industry 
I  total.  Their  figures  based  on  six 
j  to  nine-month  reports,  are  in¬ 
complete  and  may  be  under-esti- 
!  mates. 

I  International  lines  showed  the 
I  smallest  percentage  gains  in  rev- 
1  enues  and  ton-miles.  In  addition  to 
1  non-skeds,  the  '  local  lines  and 
j  cargo  carriers  had  big  increases. 

I  Local  service  lines  pushed  their 
•  revenue  ton-miles  up  52.3%  while 
their  revenues  increa.sed  28%. 

!  Cargo  carriers  registered  gains  of 
'  40%  and  37.7%,  respectively,  in 
;  these  categories. 

Air  expi’ess  ton-mile  receipts  in- 
'  creased  substantially,  due  to  a 
;  jump  in  domestic  express  charges, 
j  Ton-mile  freight  receipts  gain- 
j  ed  at  least  10%  over  1950. 

Revenues  Up  Sharply 
Revenue-wise,  the  airlines  made 
a  most  impressive  showing.  Their 
passenger  revenues  for  the  period 
totalled  $391,012,234,  which  repre¬ 
sented  72.3%  of  the  $540,396,454 
collected  by  the  railroads  from 
their  passengers.  Airline  passenger 
revenues  for  the  like  period  of 
1950  amounted  to  $293  314,706,  or 
61.3%  of  rail  passenger  revenues. 


1951-1952 

Divd  pd 

1950 

Divd  pd 

High  -  Low 

1951 

High  -  Low 

1950 

17*;,  -13>i, 

$0.50 

14  -  95h 

$0.25 

17U  -  12 

Nil 

14%  -  8% 

Nil 

30  - 19 

0.50 

20  3^  -13% 

0.25 

17'4  -12»4 

0.50 

14%  -  6% 

Nil 

1631  -  12  Vs 

Nil 

14%  -  8 

Nil 

13'1  -  934 

0.50 

12%  -  8 

0.50 

27-8-19 

Nil 

25%  -15% 

Nil 

353'8  -  22 

1.50 

24%  -13% 

0.75 

16  -1134 

0.50 

13%  -  7% 

Nil 

1952  Outlook  Bright 

The  outlook  for  1952  is  bright. 
This  is  how  Shear.son,  Hammii  & 
Co.  members  of  the  New  York 
Stock  Exchange  and  of  the  Mont¬ 
real  Curb  Market  see  it:  "The  air¬ 
lines  are  coming  into  their  own 
this  year.  The  industry  has  over¬ 
come  successfully  most  of  the  dif¬ 
ficulties  which  confronted  it  in  the 
past  several  years,  and  1951  mark¬ 
ed  the  initiation  of  a  substantial 
profit  period.  With  a  further  rise 
in  pay  loads  indicated  for  this 
year,  this  highly  leveraged  group 
should  .show  a  satisfactory  in- 
crea.«e  in  earnings,  limited  only  by 
excess  profits  taxes.  Growth  pros¬ 
pects  are  favorably  defined  for 
Eastern  Airlines  and  United  Air¬ 
lines,  both  of  which  occupy  strong 
industry  position.s.  while  Capital, 
Nortliwe.st  and  National  have 
speculative  appeal.’’ 

Canadian  Success  Story 

As  an  example  of  the  tremen¬ 
dous  growth  potential  inherent 
in  private  Canadian  air  services 
—even  though  they  are  excluded 
from  Trans  Canada  operations — 
here  is  the  story  of  Queen  Char¬ 
lotte  Airlines,  which  was  practi¬ 
cally  non-existent  in  1945. 

Now  it  is  the  third  largest  op¬ 
erator,  behind  Tians  Canada  Air¬ 
lines  and  Canadian  Pacific  Air¬ 
lines,  with  revenues  in  the  first 
eleven  months  of  1951  amounting 
to  $1,426,000. 

It  started  as  a  private  sei-vice 
of  a  radio  "ham"  who  used  a  plane 
and  gave  his  friends  lifts,  in  the 
normal  course  of  his  activities  in 
servicing  radio  installations  along 
the  B.C.  coast.  A.  J.  Spillsbury 
was  the  man,  and  in  1945  he  ap¬ 
plied  for  a  license  to  operate  a 
non-scheduled  charter  air  service 
to  service  logging,  fishing  and 

(Continued  on  Page  16) 


"THIS  BUSINESS  OF  DOING  BUSINESS  IN  ALL  OF  CANADA" 


By  EDWARD  C.  ERTL 

From  an  addrMS  aiTcn  before  •  Ian- 
eheon  meetliw  of  tho  Kiwanlt  Club 
of  Montreal. 

The  broad  subject  for  today 
I  would  call  "This  Business  trf 
doing  business  In  all  of  Canada.’’ 

It  is  a  comfortably  large  one. 
It  is  something  of  interest  to 
fathers  as  well  as  to  sons;  to 
mothers  as  well  as  to  daugh¬ 
ters.  It  Is  the  one  thing  about 
which,  politics  and  everything 
aside,  we  have  a  common  aim, 
even  though  we  may  differ  as  to 
how  vre  shall  reach  It. 

I  must  preface  my  remarks  by 
saying  what,  I  believe,  is  not 
being  said  nearly  often  enough 
in  Canada,  and  certainly  not 
often  enough  in  the  United 
States  .  .  .  We  of  North  Amer¬ 
ica  do  not  owe  the  whole  world 
a  living. 

I  do  not  mind  if  I  thus  stamp 
myself  as  somewhat  of  a  reac¬ 
tionary. 

We  can  barely  handle  a  wel¬ 
fare  state  at  home  without  com¬ 
ing  to  the  limits  of  our  tax-pay¬ 
ing  ability  —  quite  aside  from 
the  more  fundamental  reasons 
t-o  which  even  Lord  Beveridge, 
the  grandsire  of  the  welfare 
state,  had  to  refer  to  the  other 
day.  Yet,  we  are  in  a  fair  way 
towards  creating  a  welfare  glo¬ 
bal  economy;  regardless  as  to 
how  much  the  countries  on  our 
•harity  rolls  want  to  contribute 
them.selves. 

’The  United  States  is  spending 
'tself  silly  trying  to  replace  in 
carious  countries  what  sacred 
nonkeys,  sacred  cows,  ancient 
jealousies  and  ancient  prides 
keep  on  destroying. 

It  would  be  folly  If  we  few 
Canadians  allowed  ourselves 
finally  to  be  talked  into  the 
lame  nonsensical  approach  to 
world  problems. 

*  *  * 

There  is  enough  to  excite  the 
Imagination  and  the  ambition  of 
Canadians  right  here  at  home. 


Our  country  is  more  than  3,000 
miles  wide  which,  if  you  come 
right  down  to  It,  is  the  distance 
from  the  English  Channel  to  the 
Ural  Mountains;  or,  again,  the 
distance  from  the  China  Sea  to 
the  Ural  Mountains  the  other 
way  around. 

We  need  hardly  spend  an 
ounce  of  energy,  mental  or 
otherwise,  on  weepy  little  pre¬ 
miers  who  would  like  to  keep 
their  oil,  and  sell  it  too;  or  on 
sensitive  little  intellectuals  who 
propose  to  tell  us  what  they 
need,  but  still  can  not  keep 
their  sacred  cows  out  of  the 
fields  or  the  monkeys  out  of 
their  orchards  in  India. 

’There  are  monkeys  in  our  or¬ 
chards,  too;  and  sacred  cows  of 
sectionalism  are  wandering  all 
over  the  landscape;  to  the  great 
sorrow  of  those  who  think  of 
Canada  and  of  her  economy  as 
one  great  big  complex  imit, 
rather  than  as  an  accidental 
conglomeration  of  areas  who 
happen  to  elect  a  common  par¬ 
liament. 

This  business  of  doing  busi¬ 
ness  in  all  of  Canada,  appears 
to  me  as  a  most  exciting  affair, 
because  I  have  never  owed  any 
allegiance  to  one  particular 
\-illage  of  Canada,  nor  even  to 
one  particular  province  of  Can¬ 
ada, 

I  do  not  have  to  blush  when  I 
praise  Annapolis  apples  lest  my 
friends  in  southern  Ontario  or 
in  the  Okanagan  Valley  might 
hear  me.  I  am  not  at  all  con¬ 
cerned  with  the  matter  of  pride 
involved  In  whether  Toronto  is 
going  to  complete  its  subway 
before  we  are  going  to  start 
ours.  And,  whether  British  Col¬ 
umbia  Is  rea'ly  an  Empire  all 
its  own,  apart  from  the  rest,  is 
to  my  mind  not  a  subject  for 
local  prides  and  prejudices  to 
study — It  is  rather  a  verj'  im¬ 
portant  and  In  some  respects  a 
very  frightening  question. 

V  ¥  ¥ 

This  business  of  doing  busi¬ 


ness  in  all  of  Canada  has  become 
a  yardstick  by  which  to  measure 
the  growing  maturity  of  the 
people  who  are  engaged  in  busi¬ 
ness.  The  sort  of  country  we 
shall  leave  to  our  children — for 
whom  we  multiple  fathers 
always  claim  to  be  doing  every¬ 
thing — the  sort  of  country  which 
must  grow  out  of  the  way  in 
which  we  approach  the  matter 
of  the  greatest  boom  this  coun¬ 
try  has  ever  seen. 

There  are  the  booms  that  fol¬ 
low  upon  large  scale  immigra¬ 
tion,  having  as  their  basis  the 
opening  of  new  areas.  We  have 
had  those. 

There  are  booms  which  are 
purely  a  matter  of  bookkeeping 
— and.  heaven  help  us,  but  we 
have  had  those,  too. 

There  are  booms  which  are 
based  on  the  develcp-'ent  of 
resources  not  hitherto  employ¬ 
ed,  or  even  suspected  of  exist¬ 
ing. 

And  there  are  booms  which 
are  based  on  the  assumption 
that  government  is  a  primary 
Industry.  It  is  of  course,  noth¬ 
ing  of  the  sort,  but  I  warrant 
you  that  there  are  some  busi¬ 
nessmen  in  this  audience  today 
whose  operations  are,  to  quite 
a  large  extent,  dependent  upon 
the  government  a.s  prime  con¬ 
tractor.  I  do  not  wish  to  offend 
them  when  I  say  that  their  cur¬ 
rent  boom  or  boomlet  is  weakly 
based. 

In  any  case,  our  current  boom 
is  a  twofold  one. 

A  period  of  expansion  norm¬ 
ally  expresses  itself  in  the  crea¬ 
tion  of  new  areas  of  pcrm'nent 
settlement,  based  on  local  re¬ 
sources  and  on  the  creation  of 
secondary  indiistrie.s;  to  cater  to 
both  the  new  settlements  and 
the  primary  development  which 
has  justified  these  scttlement.s. 
Examples  are  in  Alberta,  in 
British  Columbia,  in  northern 
Quebec — wherever  new  mineral 
or  other  resources  are  being  ex¬ 
ploited  in  a  manner  making  long 


1  term  or  parmanent  operations 
j  possible.  I 

■  The  other  side  of  our  boom  is  j 
I  the  defence  boom,  the  expansion 

j  of  certain  industries  which  op- 
I  crate  on  the  basis  that  gov- 
I  erment  spending,  for  whatever 
purpose,  can  take  the  place  of 
primary  developments. 

I  "  ¥  ¥  ¥ 

j  If  we  compare  these  two  i 
j  sides  of  our  boom,  we  will  come  j 
j  to  the  conclusion  that  the  de-  i 
'  velopment  of  new  business  is  ! 
I  much  more  .soundly  based  in  the  ; 
I  outlying  areas  than  in  the  more  i 
i  densely  settled  districts  in  the  , 

;  Eai-t.  '  I 

! 

!  To  that  same  extent,  I  think,  ! 
I  business  not  based  on  govern-  ; 
!  ment  spending  is  more  proniis-  I 
j  ing  business;  a  more  lasting  j 
j  business  and  .a  business  on  the  ; 

strength  of  which  it  should  be  I 
I  much  more  comfortable  to  bor-  | 
row  money.  I  don’t  suppose  it  is,  | 
but  I  thin’x  it  should  be.  This  is  | 
why  I  think  our  western  boom 
is  sounder  than  that  which  we  I 
have  here.  j 

I  It  is  a  great  mistake  indeed  ' 
j  to  think  of  the  prairies,  of  Bri-  | 
tish  Columbia,  in  terms  of  a  ; 

1  flash  in  the  pan;  or  of  pan-  ; 

I  handlers  who  had  a  lucky  break;  i 
I  or  even  as  mere  adjuncts  to  our  , 

I  great  and  wonderful  Ontario  I 
!  and  Quebec  economies.  ! 

Because  if  we  do  not  stop  j 
!  thinking  in  such  terms,  we  shall  ; 
j  wake  up  one  of  these  days  and  , 
j  find  that  the  areas  which  have 
I  really  made  the  development  of 
1  Canada  possible,  will  weigh  us 
j  Easterners  —  and  find  us  want- 
j  ifig. 

I  ¥  ¥  ¥ 

I  This  mood  is  upon  many  al- 
I  ready  and  I.  for  one,  cannot  i 
;  b'.arre  the  very  important  busi-  ’ 
ness  and  civic  leaders  who,  in  1 
;  Vancouver,  talk  in  terms  of  a  , 

■  Northwest  Pacific  Empire— and 

j  let  the  East  of  both  Canada  and  * 
the  United  Slates  go  hang. 

Nor  can  I  blame  too  greatly 
I  the  people  of  Alberta  who  in-  i 


creasingly  affect  the  Texas 
twang  and  caress  that  Texas 
folding  money. 

Nor  can  I  blame  the  people 
on  the  prairies  for  whom  Min¬ 
neapolis  is  much  more  impor¬ 
tant.  from  the  business  point 
of  view,  than  either  Toronto  or 
Montreal. 

Nor  ij  deed  can  I  blame  the 
people  of  the  Maritimes,  whose 
standard  of  living  we  have 
forced  to  depend  on  New  Eng¬ 
landers  almost  more  than  on 
inland  Canadians;  and  who,  for 
a  good  time  or  for  a  good  deal, 
like  to  go  to  Boston  rather  than 
to  the  Babylon  by  the  St.  Law¬ 
rence. 

Still,  while  many  of  Canada’s 
enterprisers  are  increasingly  be¬ 
coming  aware  of  the  fact  that 
Canada  is  indeed  an  east-west 
country,  and  not  a  north-south 
country,  the  e  '.iphasis  is  still,  in 
private  as  well  as  in  some  offi¬ 
cial  circles,  to  tie  the  various 
economic  regions  to  similar  re¬ 
gions  in  the  United  States, 
rather  than  to  tie  Canada  to¬ 
gether  as  between  ail  its  parts. 

Because  the  middle  western 
States  of  the  Union  want  to 
take  a  swipe  at  the  ports  of 
New  York,  Baltimore  and  others 
—we  in  Canada  must  listen  to 
the  extremely  well  Pnanced 
pres.su re  groups  from  Ontario 
and  the  middle  west  for  a  sea¬ 
way. 

¥  ¥  ¥ 

One  day  the  seaway  is  said 
to  he  necessary  because  of 
transport  problems.  Year-round 
rail  and  road  transport  is  ap¬ 
parently  less  sathsfactcry  than 
.s'x-r'o'cths-a-yea’-  transport 
a’ong  a  na-row  d'tch,  for  'vhich 
no  f’eto”r  o'"!  eve”  be  built. 

The  next  day,  it  is  the  shor¬ 
tage  of  electric  power  that  sup¬ 
ports  the  demand  for  a  seaway. 

I  do  not  denv  that  there  is  a 
.shortage  of  electric  power  in 
Ontario.  1  do  claim,  however,. — 
and  seven  tenths  of  the  countn.' 
will  bear  me  mil— that  this 
shortage  is  due  primarili'  to  the 


greed  with  which  the  local 
chamber  of  commerce  spirit  and 
the  local  pressure  groups  have 
crowded  industrial  development 
into  an  increasingly  suffocating 
area,  during  the  past  half  gen¬ 
eration. 

This  in  spite  of  the  fact  that 
the  over-industrialized  areas 
boast  neither  of  their  own  fuel 
supplies,  nor  of  the  supplies  of 
local  raw  materials. 

Fuel  supplies  have  been  the 
outstanding  virtues  of  the 
Prairies  and  the  Maritimes — 
never  of  Quebec  and  Ontario. 
Accessibility  to  export  markets 
has  been  and  continues  to  be  the 
prime  asset  of  the  Maritimes 
and  British  Columbia. 

¥  ¥  ¥ 

Local  markets?  —  These  are 
always  the  natural  consequence 
of  a  mixed  economy,  such  as  a 
moderate  indu.strialization  will 
provide. 

No  effort  has  been  made,  ex¬ 
cept  by  individiia’s  and  a  few 
journals  such  as  our  own,  to 
spread  the  gospel  of  a  mixed 
economy  for  those  parts  of 
Canada  where  they  are  most 
needed. 

The  middle  prairies  are  still 
dependent  on  a  one-crop  econ¬ 
omy:  except  in  those  rare  places 
where  Irrigation  has  prevented 
the  land  from  drying  up.  Here 
we  find  that  depression  ridden 
towns  have  saiddenly  found 
wealth  in  mixed  agriculture:  lo¬ 
cal  youngsters  need  no  longer 
seek  their  fortunes  in  far  away 
cesspools;  alternative  emoloV- 
ment  facilities  are  available 
clo.'-e  to  home;  and  year  round 
labor  brng.s  year  round  returns. 

The  ?lr”it'mes.  for  r’l  we  in 
the  central  p"0\dnccs  ''av<'  done.  | 
would  slid  be  Tving  off  the  | 
costcard  trade  a-d  the  summer  ! 
tourists  and  a  bit  of  fishing,  if  | 
it  had  not  been  for  a  few  indus-  | 
trlalists  who  have  come  to  rec-  ; 
ognize  the  fact  that  there  is  in-  ; 
deed  an  asset  in  the  Maritimes 
which  the  inland  areas  cannot  j 
match— accessibility  to  iTOrld  j 


markets,  even  without  the  <iig- 
ging  of  a  ditch  from  here  to 
there. 

¥  ¥  ¥ 

What  do  we  find  in  the  major 
cities  of  the  East  and  in  the  in- 
dustrial  areas  surrounding 
them  ? 

W’e  find  undoubtedly  an  over¬ 
crowding  of  living  conditions, 
of  school  and  health  facilities;  a 
choking  of  our  cities  in  traffic 
which  Is  largely  responsible  for 
the  vast  increase  in  the  hidden 
cost  of  living  figures  of  Mont¬ 
real  and  Toronto;  and  the  stead¬ 
ily  mounting  taxation  in  those 
areas. 

We  also  find  a  measure  of 
proletarianization,  which  has 
nothing  to  do  with  the  foreign- 
bom  radicalism  of  Winnipeg,  or 
the  equally  foreign-born  radical¬ 
ism  of  Vancouver.  It  is  the  prole¬ 
tarianization  that  follows  upon 
the  creation  of  overcrowded 
slum.s  close  to  the  industrial 
jungle. 

In  1920  It  would  have  requir¬ 
ed  an  inestimatable  amount  of 
courage  to  really  develop  al¬ 
ternative  industry  in  the  one- 
crop  economies  of  the  West.  In 
1930  it  needed  only  imagination. 
In  1940,  the  war  brought  about 
a  measure  of  development,  as 
we  were  compelled  suddenly  to 
use  all  the  skills,  all  the  small 
facilities  that  could  be  expand¬ 
ed.  Since  then,  all  it  has  requir¬ 
ed  was  faith  and  ability  to  look 
forward  to  the  day  when,  as 
elsewhere,  the  path  of  Canada’s 
Empire  was  to  be  definitely 
westward. 

¥  ¥  ¥ 

That  day  i-i  now  rr.:7,  un’es.s 
we  join  the  bandwagon  as  rcore 
than  mere  spectators,  cr  soecu- 
lators  in  oil,  or  sa’cs  "en  of  our 
products  and  servicor,  then  that 
path  will  be  trodden  by  people 
who,  in  the  words  of  the  good 
book.  ’Know  us  not.’ 

We,  who  are  so  proud  of  our 
now  almost  unfettered  nation¬ 
hood,  that  we  refuse  even  to 


J  remain  a  Dominion  in  name  still 
!  must  detour  via  the  United 
!  States  when  we  want  to  drive 
I  west  to  Winnipeg. 

We,  who  think  of  digging 
hundreds  of  miles  of  ditches, 
merely  to  prove  that  even  Harry 
Truman’s  government  cannot 
stop  U'„  still  have  not  managed 
to  do  what  Mexico  has  done; 
create  a  road  system  that  would 
tie  the  country  together  first, 
before  we  start  tying  parts  of 
it  to  parts  of  the  United  States, 

We,  who  are  willing  to  mort¬ 
gage  ourselves  for  the  greater 
economic  saiccess  of  the  middle 
western  Stales  which  have  the 
itch  to  be  seaports,  have  not  yet 
found  enough  money  to  build  a 
Trans-Canada  highway,  nor  to 
spend  one  cent  on  Irrigation  in 
Saskatchewan  where,  for  lack 
of  water,  we  have  to  be  satis¬ 
fied  with  an  average  of  three 
crops  every  ten  years. 

¥  ¥  ¥ 

If  we  are  really  going  to  tie 
Canada  together  economically, 
so  that  she  may  be  able  to 
weather  storms  of  an  economic, 
a  political  or  a  social  nature,  we 
j  must  indeed  do  more  than  rely 
I  on  election  time  oratory;  yes,  it 
1  even  takes  more  than  a  native 
j  bom  governor  general  and  a 
I  lot  more  than  superheated  local 
i  pride. 

j  If  I  have  convinced  only  one 
of  you  that  his  next  business 
branch,  for  purpose  of  service  or 
of  manufacturing,  should  be 
established  in  the  west  or  in  the 
Maritimes.  I  will  have  done  him 
a  good  service,  as  the  future 
wall  show  him. 

What  is  more,  however,  if  I 
I  have  ^allied  even  only  one 
!  among  you  to  the  idea  that  the 
I  ambitio  ’s  plans  of  western  Can¬ 
ada  and  the  Maritimes  deserve 
attention,  and  perhaps  even 
greater  attention  than  some  of 
the  ambitions  shown  by  the 
older  areas  of  this  country,  this 
will  have  been  exceedingly 
worthwhile. 
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Mutual  Life  of  Canada  New  Business  Exceeds  $133,000^000 


Largest  Amount  Ever  Recorded  In  One  Year 
INSURANCE  IN  FORCE  REACHES  $1,268,500,000 
Dividend  Seale  Maintained 

President  and  General  Manager  Report  on  Company’s 
Progress  and  Matters  of  National  Interest 

Waterloo,  Onl:  "If  the  hopes  for  eontinuetl  production  and  em¬ 
ployment.  with  all  that  these  entail,  are  to  he  realized,  the  utmost  co¬ 
operation  of  those  m  all  occupations  in  Canada  is  essential,"  said 
Louis  L.  Lang.  President  of  The  Mutual  Life  of  Canada,  when  ad¬ 
dressing  the  82nd  meeting  of  policyholders  of  the  Company.  Mi, 
Lang  called  for  a  continuance  of  the  pioneering  spirit  in  Canada  and 
the  maintenance  of  sensitivity  to  the  great  possibilities  of  pioneering 
enterprise  which  led  to  the  successful  founding  of  Canada. 

Speaking  of  the  insatiable  demand  for  capital  Mr.  Lang  pointed 
out  that  in  1951  public  and  private  investment  in  Canada  totallcu 
about  54. 5  Billion,  as  compared  with  1933  when  the  entire  gross  na¬ 
tional  product  was  only  $3.5  Billion.  Between  Januaiy  1.  1945  and 
Dec.  31.  1951,  investment  in  Canada  totalled  about  .$20.5  Billion. 
"Even  when  the  inflation  of  prices  is  taken  into  account,  the  signifi¬ 
cance  of  these  figures  cannot  fail  to  impress."  said  Mr.  Lang.  "They 
serve  to  re-emphasize  the  basic  rules  for  nrosoerity  of  a  people; 
work  and  produce;  save  and  invest.  I’rovicle  a  high  standard  of  living 
today:  and  by  increasing  the  tools  of  production,  assure  a  higher 
standard  of  living  tomorrow  ...  It  is  continuously  necessary  to  prac¬ 
tice  thrift  for  thrift  produces  savings,  and  without  creative  savings 
there  can  be  little  progress." 

The  General  Manager.  Mr.  A,  E.  Pequegnal.  reported  that  the 
Mutual  Life  in  1952  had  experienced  the  most  uniformly  satisfactory 
year  in  the  Company's  history.  New  insurance  to  the  extent  of  $133.- 
000,000  had  been  %vTitten.  bringing  the  protection  in  force,  all  on 
Canadians,  to  $1,268,542,113.  There  was  also  a  substantial  increase  in 
number  of  individual  policies  issued  in  1951  ovei  the  previous  year. 
Surplus  earnings  of  $6,308,839  allowed  the  Compiuiy  to  maintain  its 
liberal  dividend  scale.  The  Company's  investments  in  mortgage  and 
sale  agreements  showed  an  increase  of  $12,150,000  during  the  yeai 
and  now  comprise  22'~c  of  total  assets. 

In  a  tribute  to  the  benefits  of  private  entei  prise  and  the  character 
of  Canadians  Mr.  Pequegnat  said:  "Our  peoples  havo  clearly  indicated, 
during  recent  years,  their  decision  to  uphold  democracy  based  on 
individual  enterprise,  and  this  is  reflected  in  the  determination  to 
make  provision  through  thrift  for  their  own  future  welfare  and  to 
protect  the  homes  of  which  they  are  justly  proud  —  the  only  sound 
and  proven  way.’’ 

Complete  copies  of  the  addresses  follow: 

The  President's  Address 

This  is  the  seventh  Annual 
Meeting  of  The  Mutual  Life  As¬ 
surance  Company  of  Canada 
which  I  have  had  the  honour  of 
addressing  since  the  Second 
World  'VV’ar  came  to  an  end  in 
1945.  These  have  been  moment¬ 
ous  years  for  us  all.  We  have 
experienced  a  period  of  unpre¬ 
cedented  material  expansion  in 
this  country,  but  its  advantages 
have  been  diminished  and  our 
hopes  have  been  marred  by  the 
danger  of  a  third  world  war. 

'W’hat  the  future  holds  for  our 
own  economy,  or  in  the  larger 
sphere  of  international  relations, 
cannot  be  predicted  safely:  but 
we  have  to  make  plans  based  on 
judgment,  experience  and  avail¬ 
able  information.  Therefore,  it 
is  fitting  ^hat  we  should  pause 
every  year  on  this  occasion  to 
consider  our  achievements,  our  r  «  «  u  ^ 

important  problems,  and  our  L.  LANG,  President 

possibilities  for  the  future,  both  Company  to  provide  pre¬ 

ss  a  Company  and  as  a  nation.  mium  refunds  or  dividend  which 
New  Insurance  Sold  is  Company  '''ou’d  &'A’e  to  the  policy  owners 

protection  at  the  lowest  possible 
cost  compatible  with  safety.  In 
The  Eighty  -  Second  Annual  3^  year  marked  by  rapid  ad- 
Statement  of  our  Company,  vances  in  the  price  levels  of 
which  is  presented  today,  pro-  nearly  all  goods  and  services,  it 
vides  ample  evidence  of  a  re-  is  interesting  to  review  the  cost 
markably  successful  year.  The  of  our  product  to  the  policj’- 
substantial  increases  in  new  holder  a.s  discussed  in  a  stud\'*re- 
business  written,  and  in  the  total  cently  completed  by  our  Act- 
of  assurances  in  force,  have  been  uary.  Deducting  from  the  pre- 
very  gratiftdng  to  your  Direct-  mium  the  average  dividend  dur- 
ors,  as  they  must  also  be  to  our  ing  the  first  twenty  years  of  the 
Policyholders.  We  operate  in  a  policy,  the  average  cost  of  a 
highly  competitive  industry.  To  $1,000  policy  o.n  the  straight  life 
maintain  new  written  business  plan  issued  at  age  thirty-five,  at 
at  even  a  constant  level  requires  decennial  periods  since  the  turn 
a  strong  and  active  field  force,  of  the  Centur.v,  is  shown  to  be. 
Therefore,  since  the  new  in-  for  policies  issued  in  1901, 
surance  Issued  and  paid  for  in  $22.16;  in  1911.  $18.85:  in  1921. 
1951  is  the  largest  amount  we  $18.91;  and  in  1931.  $18.11.  As- 
have  ever  recorded  in  ane  year,  suming  a  continuation  of  our 
and  since  your  Company  has  en-  present  dividend  scale  for  the 
tered  no  new  territory,  the  re-  issues  of  1941  and  1951,  the  corn- 
suits  for  the  vear  reflect  par-  parable  costs  would  be.  for  pol- 
ticular  credit  on  the  efforts  of  ’cies  issued  in  1941,  $18.15:  and 
all  members  of  our  agenev  or-  m  1951.  $18.42.  The  consistency 
ganization.  '  and  stability  of  the  cost  of 

Notwithstanding  our  justifi-  -Mutual  Life  insurance  Ls  imme- 
able  pride  in  these  results,  it  is  diately  obvious, 
well  to  recall  that  our  opera-  Effect  of  Higher  Interest  Rates 
tions  have  had  the  benefit  of  ^  , 

a  favorable  economic  environ-  most  of  us.  as  consumers 

ment.  To  a  great  extent  our  savers,  inflation  has  been 

growth  since  the  war  has  been  economic 

made  possible  bv  the  astonishing  Nevertheles.s 

expansion  of  the  national  econ-  monetary  developments  of 

omv.  With  higher  wages  and 

employment,  the  Increases  in  in-  favorable.  The  upward  move- 
dustrial  activity  have  contribut- 

.  _ _  *  *1.  L  r  seems  to  indicate  that  the  period 

ed  greatly  to  the  number  of  abnormally  low  ratel  has 

Citizens  who  are  prospective  j. 

policyholders^  Current  prosper- 

it\  ha.s  made  it  po.s.sible  fo?  .saves  and  invests,  and  thus  per- 

many  of  our  present  polic.vhold-  fQ^nis  a  valuable  economic  ser- 

ers  to  increase  their  real  insiir-  vice,  should  be  rewarded  more 

ance  protection,  but  the  dis-  fa,rly  for  his  contribution  to  the 

turbing  inflation  during  the  welfare  of  .society.  The  future, 

period  has  made  it  nece^ssary  -.v'hile  not  promising  levels  of  in¬ 
fer  many  to  add  to  their  hold-  terest  rates  approaching  those 

ings  merelv  to  maintain  ade-  Qf  ^be  1920's,  will  probably  pro- 

quate  protection.  vide  us  with  a  more  satisfactory 

Investment  Policy  Helps  letum  for  at  least  as  long  as 

Retain  Inflation  period  of  very  rapid  and 

intense  development  of  our  re- 
Infiation  has  been  a  matter  of  sources  continues.  Naturally, 

grave  concern  to  your  Directors  the  higher  intere.st  rales  have 

and  to  the  Officers  of  the  Com-  meant  a  favorable  increase  in 

pan.v  during  the  past  year.  This  yields  on  our  new  investments: 

Company  has  made  ever.v  effort  but  it  is  well  to  recognize  that 

to  avoid  the  inflationary  use  of  many  years  of  such  higher  rates 

our  resources  and  to  direct  our  are  nece.s.sary  before  the  increas- 

investments  into  productive  ed  return  works  fully  through 

channels.  At  a  time  of  high  a  very  lai'ge  portfolio  of  invest- 

employment,  the  level  of  invest-  nients  .such  as  we  hold, 

ment  cannot  exceed  the  current  We  have  all  been  pleased,  1  am 
level  of  new  .savings  without  .sure,  by  the  encouraging  rise  in 

having  an  inflationary  effect.  value  of  the  Canadian  dollar  in 

We  have,  therefore,  endeavoured  l  elation  to  the  currency  of  the 

to  make  a  useful  contribution  to  United  States,  which  has  been 

the  restraint  of  inflationary  recognized  for  some  years  as  the 

forces  by  confining  our  new  in-  world's  strongest.  Quotations 

vestments  to  our  current  invest-  of  the  Canadian  dollar  in  the 

able  income.  It  is  worth  repeat-  free  exchange  markets  have  jus- 

ing  that  life  insurance  dollars  tified  the  deci.sion  of  the  govem- 

provide  a  double  -  edged  weapon  ment  to  remove  exchange  con- 

against  inflation.  They  reduce  trols.  and  have  borne  out  their 

the  number  of  dollars  competing  confidence  in  it.s  external  value, 

for  current  production  of  goods:  pi„„,,ering  Spirit  Still  Needed 

and  through  investment,  add  to  "  ' 

the  plant  from  which  increased  Modern  Ceinadian.s  are  a 
production  of  such  goods  will  modest  people.  We  have  been 

come.  accused,  perhaps  rightly  in  some 

„  .  ....  ,  , .  cases,  of  a  lack  of  vision.  Let 

Net  (osl  .Mutual  Life  Insurance  ^incerelv  hope  that  we  have 

Consistently  Low  sensibility  to  the 

The  ultimate  cost  of  insurance  great  possibilities  of  pioneering 

to  a  policyholder  in  a  mutual  life  enterprise  which  led  to  the  suc- 

insurance  cornpan.v  is  dependent  cessful  founding  of  this  nation 

in  the  main  on  the  interplay  of  and  our  Company.  The  economic 

the  mortality  experience,  in-  expan.sion  during  and  since  the 

tere.st  return  and  administrative  war  has  been  soberly  and  solidly 

expense,  Kiom  the  beginning,  it  accomplished,  with  little  of  the 

ha-s  been  the  constant  endeav-  w  i  1  d  enthusiasm  of  earlier 

our  of  the  Directors  and  Officers  booms.  Of  this  fact  I  believe  we 


can  all  be  proud.  "Vet.  if  the 
drama  of  the  opening  of  the  last 
continental  frontier,  the  Can¬ 
adian  Northland,  does  not  move 
us,  we  may  well  have  grown  too 
cautious  and  phlegmatic. 

Those  of  us  who,  from  da.v  to 
day.  are  concerned  with  the  in¬ 
vestment  of  the  Company's 
funds,  have  been  impressed  by 
the  seemingly  insatiable  demand 
for  capital,  in  the  past  year,  we 
are  told,  public  and  private  in¬ 
vestment  in  Canada  totalled 
about  $4.5  Billion,  In  1933.  the 
entire  gross  national  product 
was  only  $3.5  Billion.  In  the 
period  between  January  1.  1945 
and  December  31.  1951.  invest¬ 
ment  in  Canada  totalled  about 
$20.5  Billion.  Even  when  the  in¬ 
flation  of  prices  is  taken  into 
account,  the  significance  of  these 
figures  cannot  fail  to  impress. 
They  serve  to  re-emphasizs  the 
basic  rules  for  the  prosperity  of 
a  people;  work  and  produce: 
.save  and  invest.  In  other  words, 
proride  a  high,  standard  of  living 
today:  and  by  increasing  the 
tools  of  production,  assure  a 
higher  standard  of  living  tomor¬ 
row. 

It  IS  continuously  necessary 
to  practice  thrift:  for  thrift  pro¬ 
duces  sarings.  and  without 
creative  savings  there  can  be 
little  progress.  Four  hundred 
years  ago  North  America  was  a 
wilderness  inhabited  by  primitive 
peoples.  They  lived  in  a  vast 
storehouse  of  wealth  but  did  not 
know  it.  Not  until  men  from 
across  the  sea.  seeking  new  ave¬ 
nues  for  advantageous  invest¬ 
ment  of  their  energies  and  sav¬ 
ings.  became  aware  of  its  poten¬ 
tialities  did  America  begin  its 
fa'oulou.s  development. 

Mutual's  19.51  Investments  .Aid 
Canada's  Development 

Our  Company's  part  in  fin¬ 
ancing  this  capital  growth  has 
changed  greatly  from  1873. 
when  we  made  our  first  invest¬ 
ment.  During  1951.  our  funds 
flowed  into  a  diverse  list  of  pro¬ 
jects:  the  securities  of  the  prov¬ 
inces  and  municipalities  of  Can¬ 
ada  ■—  making  possible  the  ex¬ 
pansion  of  services  so  necessary 
in  groudng  communities;  mort¬ 
gages  to  finance  residential 
buildings;  and  bonds  and  stocks 
to  aid  in  the  industrial  expan¬ 
sion  across  the  country.  We 
have  provided  funds  for  the  pur¬ 
chase  of  diesel  engines  and  roll¬ 
ing  stock  by  the  railways;  for 
the  expansion  of  steel  mills;  for 
the  building  of  steamships;  for 
the  development  of  major  hydro¬ 
electric  projects:  for  the  pulp 
and  paper  Industrj';  for  the  pro¬ 
duction  of  aluminum:  for  the 
production,  transportation  and 
refining  of  petroleum:  for  an  ex¬ 
panding  chemical  industry;  for 
telephone  systems;  and  for  many 
other  enteiTrises.  In  fact,  your 
Company’s  assets  are  Invested 
in  the  lifeblood  of  our  national 
economy. 

A\Tiat  is  the  outlook  for  1952  ? 
IVe  are  aware  that  the  interna¬ 
tional  situation  is  the  most 
dangerous  and  unpredictable 
factor  in  conditions  and  develop¬ 
ments  throughout  the  whole 
world.  How  heavy  will  be  the 
load  of  defence  and  civilian  pro¬ 
grams  on  the  economy  of  this 
countrj’?  What  heights  ■will 
taxation  reach?  How  much  can 
governments  take  out  of  the 
earnings  of  industry  without 
handicapping  efforts  to  meet  de¬ 
fence  and  civilian  needs?  If 
costs  continue  to  rise,  how  can 
prices  fall?  Will  many  people 
continue  to  want  and  demand 
more,  and  do  less?  Will  there 
be  a  shrinkage  of  markets  at 
home  and  abroad?  There  has 
been  considerable  unemplojTTient 
in  some  industries  and  in  cer¬ 
tain  areas  during  recent  month.s. 
There  has  been  an  increase  in 
imports,  which  has  reduced  em- 
plov’ment  in  certain  industries 
in  this  country.  Will  this  con¬ 
tinue? 

Employment  Prospect*  Good 

There  will  undoubtedly  be  a 
large  expansion  in  defence 
spending.  'The  opinion  is  widely 
held  that  there  will  be  continued 
high  national  production.  It  is 
expected  that  very  large  sums 
of  money  will  be  Invested  in  this 
country  during  1952.  Hopeful 
statements  have  been  made  in 
regard  to  volume  of  construc¬ 
tion,  retail  sales  and  external 
and  domestic  trade.  Employ¬ 
ment  vrill  be  dependent  on  these 
factors.  Encouragingly,  at  the 
end  of  the  third  quarter  of  1951, 
there  were  5,343,000  Canadians 
gainfully  employed,  an  all-time 
record. 

If  the  hopes  for  continued  pro¬ 
duction  and  employment,  with 
all  that  these  entail,  are  to  be 
realized,  the  utmost  co-operation 
of  those  in  all  occupations  in 
Canada  is  essential.  Groups  of 
individuals  who  think  and  act 
primarily  in  their  own  interest.? 
are  not  helping  to  secure  the 
greatest  po.ssible  national  ben¬ 
efits  for  all  the  people  of  Can¬ 
ada,  including  themselve.s. 
Character  of  Citizens  Important 
in  National  Development 

The  most  important  elements 
in  our  national  balance  sheet, 
and  in  all  attempts  to  forecast 
or  to  deal  vdth  the  future,  are 
those  which  cannot  be  measured, 
or  weighed,  or  even  precisely 
defined.  These  are  character, 
intelligence,  industry,  health  and 
thrift.  With  gratitude,  and  with 
no  trace  of  complacenccy.  we 
may  assess  the  character  of  the 
Canadian  people:  it  has  been 
compounded  from  the  ideals  and 
virtues  of  our  ancestdrs,  who 
came  from  many  lands;  and 
moulded  by  the  efforts  and 
sacrifices  of  the  successive  gen¬ 
erations  in  overcoming  the  dif¬ 
ficulties  of  our  terrain,  while 
struggling  toward  nationhood. 
Moreover,  Canadians  believe  in 
.spiritual  things,  because  they 
know  that  there  Ls  no  real  pro¬ 
gress  on  the  part  of  any  people 
who  depend  entirely  on  material 
sources  for  their  inspiration,  and 
for  the  measure  of  their  conduct 
and  success. 

Thus  far,  Canada  ha.s  been  a 
magnificent  achievement.  The 
responsibility  for  further  pro¬ 
gress  rests  with  present  and 
future  Canadians.  No  other 


country  in  Uie  world  has  a  better 
opportunity  and  capacity  to  fur¬ 
nish  homes,  occupations  and  de¬ 
cent  living  standards  for  mlll- 
ion.s  of  people  in  addition  to  the 
present  population.  So  long  a.« 
Canadians  retain  this  character, 
energy,  industry  and  thrift,  we. 
and  future  gener.ntlons,  can  de¬ 
velop  Canada  in  a  manner  which 
will  bear  comparison  with  any 
country  in  the  world. 

Mutual  Life  Success  Tribute 
to  Founders 

Since  our  Company  was  found¬ 
ed  less  than  eighteen  montlis 
after  Confederation.  it.s  history 
has  paralleled  that  of  the  Can¬ 
adian  nation.  The  present  size 
and  financial  strength  of  the 
■Mutual  Life  are  a  concrete  real¬ 
ization  of  a  courageous  dream. 
The  Company  is  a  testimony  to 
the  foresight  and  energy  of  the 
charter  members,  who  made  it 
possible  for  us  to  build,  today, 
an  organization  which  symbol¬ 
izes  the  voluntary  co-operative 
effort  of  thou.sands  of  Canadians 
to  secure  protection  and  secur- 
ity. 

Importance  of  Human  Element 

I  have  spoken,  this  afternoon. 
Uirgely  in  terms  of  economic 
movements  --  the  impersonal 
ebb  and  flow  of  such  intangibles 
as  investment  and  interest  rate.®. 
It  would  be  a  serious  oversight 
for  me  to  conclude  without  re¬ 
emphasizing  a  fact  which  we 
are  too  likely  to  forget  when  we 


pause  to  examine  balance  sheets 
and  statistics.  That  fact  is  the 
essential  human  basis  of  the 
Company’s  .success. 

The.  Mutual  Life  finds  its  rea¬ 
son  for  being  in  the  attempts  of 
foresighted  Canadians  to  pro¬ 
vide  security  and  protection  for 
themselves  and  their  depend¬ 
ents;  it  is  built  on  the  careful 
service  and  wise  counsel  of  our 
field  representatives;  it  oper¬ 
ates  through  the  loyalty  and  ef- 
ficienc.v  of  our  employee.s  in  the 
branches  and  at  Head  Office:  it 
grows  ever  stronger  through  the 
interest  and  support  of  its  policy- 
lioldcrs. 

Each  pa.ssing  year  adds  to  the 
record  of  our  Compaiiy’.s  achiev¬ 
ements;  and  each  year  bring.s 
with  it  new  problems.  I  believe 
that  we  can  face  the  future  con¬ 
fidently.  remembering  always 
th.it  in  each  problem  lies  an  op¬ 
portunity  for  greater  service  to 
Canadians. 

Qualities  Neecled  by  Canadians 

Ladies  and  gentlemen,  we  need 
clear  vision,  born  of  profound 
thinking  and  intensive  re.search; 
we  need  fortitude,  born  of  con¬ 
viction;  above  all  else,  we  need 
faith  ---  faith  in  ourselves,  and 
especially,  faith  in  the  integrity 
and  ability  of  our  fellow  men. 
No  more  inspiring  challenge  has 
ever  come  to  us  than  this:  that 
we  devote  ourselves  intelligently 
and  energetically  to  the  task  of 
building  a  greater  Canaria! 


The  General  Manager's  Address 


To  ore  who  has  been  closely 
a.ssociated  with  the  life  insur¬ 
ance  business  for  the  greater 
part  of  the  first  half  of  the 
twentieth  centurj',  the  trends 
and  developments  of  the  past 
year  are  highly  significant.  I 
refer  particularly  to  the  continu¬ 
ed  Improvement  in  jield  on  in¬ 
vestments.  whicli  commenced 
several  years  ago,  and  which 
was.  during  the  past  year,  ac¬ 
centuated  and  rendered  more 
permanent  by  a  tvithdrawal  of 
artificial  support  of  Victorj- 
Bond  prices  and  latterly  in  re¬ 
moving  the  re.strictlons  on  in¬ 
vesting  Canadian  funds  in  for¬ 
eign  securities.  In  the  course  of 
a  few  months  this  has  raised  the 
yield  rate  on  sound  securities  by 
almost  one-half  percent  and  will 
again  permit  the  exponents  of 
life  insurance  to  point,  with 
some  degree  of  confidence,  to 
the  attractiveness  of  the  invest¬ 
ment  features  of  their  policies. 

This  has  not  come  too  soon. 
For  twenty  years  the  trend  of 
Interest  rields  has  been  down¬ 
ward  and  has  lent  strong  im¬ 
petus  to  the  arguments  of  the 
relatively  feav  who  advocate  life 
insurance  for  protective  pur¬ 
poses  only.  If  this  attitude 
toward  life  insurance  should  be¬ 
come  accepted  generally.  It  is 
interesting  and.  to  me.  disturb¬ 
ing,  to  contemplate  the  probable 
ultimate  effect  on  the  national 
economy. 

Growth  of  Savings  Feature  in 
Insurance  Policies 

The  colossal  monument  to 
thrift  and  home  protection,  re¬ 
presented  by  our  Canadian  life 
insurance  companies,  is  largely 
a  product  of  the  twentieth  cen¬ 
tury  and  rose  from  the  ashes  of 
the  noble  attempt,  of  the  later 
decades  of  the  nineteenth  cen¬ 
tury,  to  provide  family  protec¬ 
tion  on  a  current  basts,  without 
any  attempt  to  evaluate  and 
provide  for  future  requirements. 

The  absence  of  an  adequate  ele¬ 
ment  of  savings  in  the  early  pol¬ 
icy  years  resulted  in  no  reserves 
to  meet  the  largely  augmented 
demands  of  advanc^  years.  To 
the  credit  of  the  fraternal  or¬ 
ganizations,  however,  it  must 
bo  said  that  the  Importance 
of  family  protection  became 
deeply  ingrained  in  the 
public  consciousness  and.  when 
the  weaknesses  of  the  as¬ 
sessment  system  'became  appar¬ 
ent,  the  groundwork  had  been 
laid  for  the  rapid  expansion  of 
life  insurance  in  the  form  we 
now  know  it,  based  on  sound 
actuarial  principles.  During  the 
fraternal  society  era,  the  growth 
of  the  so-called  "old  line"  life 
insurance  companies  was  slow 
and  the  reserve  funds,  which 
were  steadily  accumulating,  re- 
pre.sented  but  an  luiimpres.sive 
portion  of  the  national  savings. 
However,  co-incident  with  this 
turn  to  sound  life  insurance, 
came  the  surge  of  Canada’s 
growth.  "With  the  opening  of 
the  Canadian  West  and  the  re¬ 
sultant  prosperity  of  industry  in 
the  East,  the  demand  for  invest¬ 
ment  funds  provided  returns 
which  greatly  stimulated  sav¬ 
ings  and  the  expanding  life  in¬ 
surance  business  was  encouraged 
to  devise  policies  which  afforded 
an  opportunity  for  a  large  sec¬ 
tion  of  the  population,  whose 
savings  were  small  but  regular, 
to  share  in  the  rising  prosperity 
of  the  country. 

Value  of  “Permanent"  Insurance 

The  increa-sing  element  of  sav¬ 
ings  in  life  insurance  premiums 
manifested  itself  in  rapidly  ex¬ 
panding  funds  available  for  in¬ 
vestment  which,  in  turn,  accel¬ 
erated  the  development  of  our 
Western  Provinces  by  providing 
the  funds  necessary  to  purchase 
farms  and  to  finance  services 
for  the  distribution  centres  so 
essential  to  the  colonization  of 
new  agricultural  areas.  The  de¬ 
mand  for  investment  fund.s  ex¬ 
ceeded  the  supply,  with  resultant 
high  interest  returns  which  were 
made  available  to  small  .savers 
through  the  medium  of  life  in¬ 
surance.  It  is  no  wonder  that 
life  Insurance  prospered  and  that 
pollcie.s,  in  which  the  savings 
feature  predominated,  became 
justly  popular.  For  a  period 
during  these  golden  years,  pol¬ 
icies  i.ssued  by  our  Company, 
maturing  in  twenty  years,  re¬ 
turned  all  premiums  paid  with 
compiound  interest  in  excess  of 
4%,  in  addition  to  carrying  the 
rLsk  of  earlier  death.  This  golden 
era  closed  abruptly  in  the  early 
thirties.  The  rapid  growth  of 


both  industry  and  agriculture 
came  to  a  halt  and  there  was 
little  demand  for  investment 
iunds.  Intere.st  rates  declined 
rapidly,  from  a  gros.s  average 
rate  in  thi.s  Companj-  of  6.48G 
to  a  low  of  3.809y'  in  1949.  when 
the  upward  trend  commenced. 
This  period  of  low  returns  was 
prolonged  and  accentuated  by 
the  funnelling  of  the  national 
.savings  into  government  war 
loans  at  low  interest  rates.  As 
a  war  economy  measure,  these 
low  interest  rields  may  have 
been  justified,  but  the  effort  to 
indefinitely  maintain  such  low 
rates  was  abandoned  during  the 
past  year.  The  post-war  expan¬ 
sion  of  our  country,  both  as  to 
housing  requirements  and  indus¬ 
trial  growth,  produced  a  demand 
for  funds  which  could  not  be  at¬ 
tracted  other  than  by  a  more  re¬ 
munerative  return.  It  Ls  not 
surprising  that  during  the  past 
two  decades  there  has  been  an 
increasing  trend  tovard  life  in¬ 
surance  policies  which  place  the 
greater  emphasis  on  protective 
features.  'This  trend  was  jus¬ 
tified  by  the  need  of  a  larger  cov¬ 
erage  to  offset  the  steadily  dim¬ 
inishing  purchasing  power  of  the 
dollar. 

As  long  as  thLs  shift  was  re¬ 
stricted  to  permanent  plans  of 
Insurance,  which  made  provision 
for  the  requirements  of  advanced 
age  as  well  as  tlie  hazard  of 
premature  mortality,  there  wa.s 
little  cause  for  concern  on  the 
part  of  the  life  insurance  indus¬ 
try  generally  and  program  sell¬ 
ing,  based  on  the  normal  event¬ 
ualities  of  modem  liring.  utiliz¬ 
ing  the  varied  forms  of  optional 
settlement.?  av'ailable  under  mod¬ 
em  contracts,  provided  the  peace 
of  mind  so  essential  to  good 
citizenship  in  these  years  of  per¬ 
plexing  economic  conditions.  Un¬ 
fortunately,  recently  tliere  ha.s 
arisen  a  group  of  life  underwrit¬ 
ers  who  advocate  temporary  or 
term  assurance  only  and,  be¬ 
cause  of  the  relatively  low  cost 
of  such  temporary  insurance, 
has  made  serious  inroads  into 
the  popularity  of  permanent 
plans.  'While  there  Is,  undoubted¬ 
ly,  a  place  for  temporary  insur¬ 
ance.  in  both  domestic  and  busi¬ 
ness  circles,  many  of  the  weak¬ 
nesses  of  the  defunct  fraternal 
a.ssessment  system  would  again 
become  manifest  if  a  shift  to 
term  insurance  became  general. 
It  l.s  true  that  modern  term  in¬ 
surance  L?  actuarilly  calculated 
and  provides  level  or  guaranteed 
premiums  for  the  term  of  the 
protection,  as  against  the  stead¬ 
ily  increasing  and  uncertain 
premiums  of  the  fraternals.  But, 
the  most  serious  defect  is  re¬ 
tained,  in  that  no  provision  is 
made  for  protection  except  at 
exhorbitant  increasing  premi¬ 
ums,  or  for  substsistence,  at  the 
advanced  ages  to  which  an  ever 
increasing  proportion  of  our  pop¬ 
ulation  attain. 

The  arguments  of  term  insur¬ 
ance  advocates  are  based  on  two 
distinct  fallacies.  One  of  these 
L?  the  erroneous  statement  that 
the  chance  of  reaching  age  65 
is  indeed  small.  The  truth  is 
that  the  risk  of  living  beyond 
age  65,  for  the  large  majority  of 
those  of  insurable  age,  L?  much 
greater  than  that  of  djdng  prior 
thereto.  At  age  25  the  chance 
of  survival  to  age  65.  based  on  a 
modem  mortality  table,  is  71%, 
at  age  35  the  chance  L?  73%,  anrl 
at  age  45,  76%.  Therefore,  the 
provision  of  family  protection  be¬ 
yond  age  65  is  equally,  if  not  more 
important  than  prior  thereto. 
The  second  fallacy  i.s  the  claim 
that  an  individual  can  invest  the 
savings  portion  of  a  permanent 
plan  premium  to  better  advan¬ 
tage  than  can  a  life  insurance 
company.  The  truth  is  the  exact 
rever.se.  The  average  individual 
cannot  invest  the.se  small 
amount.?  to  equal  advantage  and, 
furthermore,  if  he  were  able  to 
do  so,  very  few  would  persevere 
in  so  doing.  The  .success  of  life 
insurance,  from  the  .standpoint 
of  the  policyholder,  i.s  acknow¬ 
ledged  by  one  and  all  to  be  the 
.sy.stematic  and  enlorced  neces¬ 
sity  of  making  provision  for  con- 
•stantly  recurring  premium  pay¬ 
ments  in  order  to  make  .secure 
the  plan  of  family  and  busine.s.? 
protection  upon  which  one  ha.s 
embarked.  Without  a  definite 
program,  the  proportion  of  such 
.systematic  saving.?  which  could 
succejMfulIy  compete  against  the 
lure  of  the  non-essential  luxuries 
of  modern  life  is  anybody's 
gue.ss.  My  guess  is,  a  very  small 
proportion.  In  these  days,  the 
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importance  of  the  savings  por¬ 
tion  of  life  insurance  premiums 
a.s  a  strong  influence  in  retard¬ 
ing  the  Inflation  spiral  should 
be  obrious. 

Insurance  Investments  Pla.y 

'\'ital  Part  in  Nation  Building 

Having  considered  the  bene¬ 
ficial  a.spects  of  permanent  life 
iiisurance  protection  from  the 
-standpoint  of  the  individual 
policyholder.  I  would  be  telling 
but  half  the  story  if  I  did  not 
give  prominence  to  the  import¬ 
ant  part  played  by  accumulated 
life  insurance  funds  in  the  de¬ 
velopment  of  our  country  and 
the  conduct  of  the  national  econ¬ 
omy.  At  the  turn  of  the  century, 
the  funds  of  life  insurance  com¬ 
panies  played  a  relatively  minor 
role  in  the  conduct  of  our  na¬ 
tion’s  affairs.  As  life  insurance 
grew  by  leaps  and  bound.?  in  the 
early  decades  of  the  twentieth 
century,  its  steadily  accumulat¬ 
ing  investment  funds  soon  as- 
-sumed  a  prominent  place  in  the 
financing  of  our  country’s  ex¬ 
panding  economy,  attaining  a 
dominant  position  in  the  secur¬ 
ities  and  mortgage  loan  market. 
The  uniform  flow  of  these  funds 
into  permanent  investment  pro- 
rided  stability  to  security  prices 
and  the  hallmark  of  excellence 
was  attributed  to  investments 
attractive  to  life  insurance  com¬ 
panies.  The  expansion  of  our 
public  utilities,  primary  indus¬ 
tries.  municipal  services  and 
country-wide  housing  was  great¬ 
ly  facilitated  by  the  accumulated 
small  savings  of  approximately 
eight  million  Canadian  policy¬ 
holders.  The  ever  expanding 
National  Housing  program  is 
supported  almost  entirely  by  life 
insurance  funds.  Had  our  na¬ 
tion’s  life  Insurance  program 
been  restricted  to  term  Insur¬ 
ance.  these  vast  public  savings 
would  not  have  been  available 
for  national  purposes.  I  estimate 
that,  instead  of  a  life  insurance 
investment  in  Canada  of  four 
and  a  half  billion  dollars,  at 
which  it  now  stands,  this  amount 
would  approximate  not  much 
more  than  one  billion  dollars  if 
these  policies  were  all  on  the 
term  plan.  As  these  investments 
have  steadily  Increased  through¬ 
out  the  years,  the  accumulated 
adverse  effect  on  our  country’s 
development,  had  they  not  been 
available  as  required,  is  difficult 
to  appraise.  I  am  confident  that 
continuing  high  yields  on  invest¬ 
ment.?  will  prove  of  Inestimable 
v'alue  in  retaining  for  complete, 
permanent  life  insurance  pro¬ 
tection  the  wide-spread  popular¬ 
ity  and  esteem  which  it  has 
earned  by  sound,  faithful  and 
efficient  administration  over  the 
years. 

Canadian  Insurance  Protection 

Exceeds  National  Income 

Figures  recently  made  avail¬ 
able  indicate  that  Canada  leads 
the  world  In  the  ratio  of  owner¬ 
ship  of  life  insurance  to  national 
income.  This  ratio  in  Canada 
.stands  at  110%,  the  only  nation 
whose  business  in  force  exceeds 
one  year’s  national  income.  The 
United  States,  hitherto  recogniz¬ 
ed  as  the  world’s  most  heavily 
Insured  nation,  stands  at  98%. 
While  these  figures  give  proof  of 
the  relative  popularity  of  life 
insurance  in  our  country,  the 
steadily  declining  proportion  of 
the  national  Income  devoted  to 
life  insurance  premiums  does  not 
justify  any  exuberance  over  our 
accomplishment  but  rather 
should  prove  an  incentive  to 
greater  effort  to  divert  a  larger 
proportion  of  the  existing  pros¬ 
perity  into  reserves  for  future 
security. 

Oppose  Government  Annultlec 
Extension 

At  this  point  I  would  like  to 
add  my  voice  to  the  others  which 
have  been  raised  in  recent 
months  in  objection  to  the  pro- 
po.sed  amendment  of  the  Gov¬ 
ernment  Annuities  Act,  which 
proposes  to  double  the  maximum 
amount  of  .subsidized  annuity 
available  to  Canadian  citizens 
under  the  existing  Act  and,  what 
is  even  more  serious,  to  convert 
the.se  annuities  Into  instruments 
of  savings  by  introducing  cash 
surrender  values.  'While  a  sub¬ 
sidized  annuity  of  moderate 
amount  may  be  justified  for  In¬ 
dividuals  requiring  assistance, 
wdth  the  advent  of  universal  old 
age  pensions,  the  maximum 
might  well  be  reduced  rather 
than  increased.  The  expanded 
availability  of  annuities,  sub¬ 
sidized  by  public  funds,  to  the 
point  that  life  companies  cannot 
successfully  compete,  places  in 
the  hands  of  term  Insurance  ad¬ 
vocates  a  strong  argument 
against  investment  policies.  The 
proceeds  of  all  permanent  life 
insurance  policies,  of  both  the 
protective  and  sarings  portions, 
are,  by  contract,  made  available 
at  the  option  of  the  assured  or 
beneficiary  in  varying  forms  of 
annuity,  and  for  tlie  government 
to  enter  actively  into  expanded 
annuity  operations,  with  a  sav¬ 
ings  feature  such  as  provided  by 
a  cash  surrender  value,  would 
definitely  retard  the  continued 
growth  of  life  Insurance  funds 
and  greatly  hamper  the  opera¬ 
tions  of  the  country’s  ten  thou- 
.sand  or  more  life  Insurance  re¬ 
presentatives  who  are  playing 
such  an  important  role  in  en¬ 


couraging  thrift  and  home  se¬ 
curity  throughout  our  nation. 

I  trust  you  will  pardon  my 
having  taken  so  much  time  iii 
dealing  with  one  Important 
phase  of  the  great  business  in 
which  we,  as  poiicyholders  of 
this  Company,  should  be  serious¬ 
ly  concerned.  Our  Company'.? 
slogan  for  these  days.  "Protect 
While  You  Save”,  will  be  prom¬ 
inently  displayed  on  billboards 
throughout  Canada  during  the 
next  few  months. 

Most  Satisfactory  Year  in 
Mutual  Life  History 

The  highlights  of  the  Com¬ 
pany's  operations  during  1951 
have  been  covered  by  the  Di¬ 
rectors’  Report  and  further  de¬ 
tails  are  in  your  hands  in  the 
form  of  the  Company’s  state¬ 
ment  of  Income  and  Expend¬ 
itures,  the  Balance  Sheet  a.s  at 
December  31st,  1951,  and  our 
Eighty  -  two  Years’  Record,  of 
which  all  policyholders  can  be 
justly  proud.  IVithout  excep¬ 
tion,  the  results  last  year  were 
entirely  satisfactory  in  every 
branch  of  the  Company’s  opera¬ 
tions,  possibly  the  mast  uniform¬ 
ly  satisfactory  j’ear  in  the  Com¬ 
pany’s  history. 

New  Insurance  Exceed? 

$1SS  Millions 

New  business  issued,  over  $133 
Million,  created  a  record  for  our 
Company.  Of  this.  o\’er  $120 
Million  was  Ordinary  business 
and  $13  Million  new  Group  busi¬ 
ness.  We  do  not  include  purely 
annuity  business  in  our  produc¬ 
tion  results.  Many  companies 
include  annuities,  in  most  case.?, 
a  substantial  amount,  making  it 
difficult  to  compare  life  insur¬ 
ance  results.  More  important, 
however,  in  my  opinion,  than 
increased  volume,  is  in  increase 
in  the  number  of  policies  placed 
during  the)  year.  The  trend  to 
fewer  policies,  in  the  face  of  in¬ 
creased  volume,  which  began 
five  years  ago.  caused  serious 
concern  in  life  insurance  circles. 
The  continued  expansion  of  life 
Insurance  depends  on  increased 
public  popularity  rather  than  the 
reverse  Indicated  by  fewer  pol¬ 
icies.  For  .several  years  we  have 
been  emphasizing  to  our  field 
men  the  ultimate  effect  of  such 
trend  and  last  year  the  number 
of  policies  placed  was  made  a 
specific  factor  of  compensation. 
T^e  ’results  were  immediately 
apparent.  'Whereas  in  1950  the 
number  of  policies  placed  showed 
a  decline  of  1%  from  the  prev¬ 
ious  year,  in  1951  there  was  an 
actual  increase  of  5.4%.  The  in¬ 
crease  in  business  in  force,  close 
to  $100  Million,  comprises  $79,- 
700,000  Ordinary  and  $20,100,000 
Group.  The  increase  in  Ordinary 
business,  which  represents  65% 
of  new  business  placed.  Is  most 
satisfactory,  indicating  a  very 
low  termination  experience  for  a 
Company  of  our  age.  Our  lapse 
record  continues  to  be  the  envy 
of  the  North  American  continent. 
Unfortunately,  Group  business 
does  not  .show  equal  persistence. 
$46  Million  new  Group  business 
placed  on  the  books,  either  in  the 
form  of  new  policies  or  additions 
to  old,  produced  an  increa.se  of 
business  in  force  of  $20  Million, 
43%.  The  relatively  large  ter¬ 
minations  arise  from  changes  of 
employment  and  emphasize  the 
greater  stability  of  individual  in¬ 
surance  on  permanent  plans. 
Group  insurance  is,  undoubtedly, 
well  adapted  to  temporary  re¬ 
quirements,  but  cannot  be  count- 
^  upon  to  replace  a  well  planned 
life  insurance  program. 

Expense  Rate  Lower 
There  is  nothing  noteworthy 
to  report  in  the  items  of  Income 
and  Disbursements  other  than, 
owing  to  the  substantial  increase 
in  total  Income,  we  are  able  to 
show  an  expense  ratio  slightly 
less  than  that  of  the  previous 
year.  Faced  as  we  ore  with  many 
uncontrollable  Items  of  general 
expense,  all  avenues  subject  to 
control  are  being  studied  and, 
where  economy  can  be  effected, 
procedures  which  do  not  Impair 
essential  service  to  policyholders 
are  modified.  One  such  change 
in  practice  adopted  during  the 
year  eliminates  the  use  of  re¬ 
ceipts  for  premium  payments 
made  by  cheque. 

Movement  In  Asset  Structure 
The  distribution  of  assets  calls 
for  little  comment.  Bonds  show 
an  Increase  of  almost  $6  Million, 
arising  largely  from  a  substan¬ 
tial  increase  in  public  utility  and 
industrial  securities.  In  the  early 
months  of  the  year,  we  continued 
our  policy  of  decreasing  our 
large  holding  of  federal  and  pro¬ 
vincial  bonds  as  favorable  oppor¬ 
tunities  for  Investment  in  more 
remunerative  securities  were 
presented.  The  net  result  is  that 
Canada  bonds  now  comprise  36% 
of  total  assets,  as  compared  with 
40.2%  a  year  ago  and  a  high  of 
59.2%.  The  drop  In  value  of  'Vic¬ 
tory  Bonds  had  an  immediate  ef¬ 
fect  on  all  bond  and  debenture 
securities,  and  we  were  able  to 
increase  our  municipal  holdings 
by  $800,000  at  yield  rates  one- 
half  to  one  percent  higher  than 
a  year  ago.  ’ITic  average  yield  on 
new  securities,  purchased  for 
cash  during  the  year,  was  3.87%; 
in  1950,  3.28%.  The  average  rate 
earned  on  total  invested  a.sscts 
was  4.05%.  an  increase  of  .08?o 
for  the  year  and  .25%  over  the 
past  three  years.  'While  the  drop 
in  bond  values  eliminated  much 
of  the  excess  of  market  value 
over  book  value  enjoyed  during 
recent  years,  the  policy  adopted 
during  the  past  decade  of  ap¬ 
plying  profit  from  the  sale  of  se¬ 
curities  to  reduce  book  value  of 
securities,  to  stabilize  future  in¬ 
terest  yields,  amounting  to  over 
$17  Million,  now  stands  us  in 
good  stead.  A  year  ago  the  re¬ 
vision  of  the  Insurance  Act, 
which  governs  the  operation.?  of 
life  Insurance  companies  in  Can¬ 
ada,  made  provision  that  bonds 
of  Canada  and  Provinces  of  Can¬ 
ada,  the  United  States  and  Great 
Britain,  not  in  default,  could  be 
carried  into  the  Balance  Sheet  at 
a  value  amortized  to  maturity  at 
the  yield  rate  at  which  purchas¬ 
ed.  The  effect  of  the  drastic  de¬ 
cline  in  government  bonds  in  two 
stages  during  the  year  was, 
therefore,  not  as  serious  to  life 
insurance  companies  as  would 
otherwise  hai'e  been  the  case. 
We  are  glad  to  report  that  such 


iiiiiortizcii  values,  plus  Ihc  ag¬ 
gregate  market  value  of  other 
hands  and  storks,  .still  exceed  the 
value  held  in  the  Uomp.any’s 
books  by  $9,250,000.  It  i.s  also 
interesting  to  note  that  the  Bal¬ 
ance  Sheet  value  of  apiiroxima- 
tely  gOCr  of  our  asset.?,  including 
government  bonds,  mortgages 
and  policy  loans,  i.s  not  affected 
by  market  fluctuations.  The  de¬ 
cline  in  preferred  and  common 
stocks  held  by  the  Company  wa.s 
due  to  the  sale  of  a  portion  of 
our  stock  lioklings  during  the 
year  at  a  considerable  profit.  In 
fact,  on  the  book  value  of  secur¬ 
ities  .sold,  $2,720,000.  the  profit 
was  $715,485.  The  excess  at  the 
end  of  tile  year  of  market  value 
over  book  value  of  our  stock  in¬ 
vestments  amounted  to  $4,400.- 
000.  A  year  ago  such  excess  was 
$3,300,000.  While  our  holding  of 
this  type  of  security  lias  declined 
during  the  year  to  3.6e},  of  our 
total  assets,  it  is  our  intention  to 
increase  these  hohiings  as  fav¬ 
orable  opportunities  offer. 

Mortgage  Investment?  Increa?e 

Our  mortgage  and  sale  agree¬ 
ment  investment  again  showed  a 
substantial  increase  of  $12,150,- 
000  and  now  represents  22%  of 
total  assets.  Mortgage  invest¬ 
ments  are  now  being  made  at  a 
rate  of  interest  at  least  one-half 
percent  higher  than  a  year  ago.’ 

The  asset.  dc.signated  "Real 
Estate  for  the  Production  of  In¬ 
come",  was  fully  de.scribed  a 
year  ago,  when  it  appeared  for 
the  first  time,  after  such  invest¬ 
ment  had  been  approved  by  the 
Federal  Insurance  Act,  and,  in 
short,  can  be  termed  "Purchase 
Lease  Propertie.s".  We  hope  to 
secure  additional  attractive  in¬ 
vestments  of  this  type. 

Dividend  Scale  Maintaineil 
The  surplus  earnings  of  the 
Company,  reflecting  improved 
interest  earnings  and  a  satisfact¬ 
ory  mortality  experience,  in¬ 
creased  by  $112,500,  and  enabled 
us  to  continue  our  liberal  dis¬ 
tribution  to  policyholders  and 
make  substantial  addition  to  our 
specific  reserves.  The  Unassign¬ 
ed  Contingency  Fund  increased 
by  over '$800,000. 

Service  to  Policyholder? 

I  am  happy  to  report  the  con¬ 
tinuation  of  the  cordial  relation¬ 
ship  which  has  always  existed 
among  the  several  segments  of 
the  great  Mutual  Life  family. 
Our  far-flung  field  organization 
continues  to  .serve  effectively 
policyholders  from  the  Yukon 
to  Newfoundland,  the  Company's 
leading  producer  during  1951, 
Mr.  Richard  Sephton,  writing 
over  $1,200,000  of  new  business, 
secured  largely  in  the  sparsely 
settled  areas  of  Northern  British 
Columbia.  Our  mission  is  truly 
on  a  national  scale  and  we  con¬ 
tinue  to  expand  our  field  organ¬ 
ization  with  the  single  purpose 
of  rendering  better  service  to  the 
Canadian  public.  Aware  of  the 
enthusiasm  for  their  Company, 
existing  among  our  policyhold¬ 
ers,  and  the  lack  of  opportunity 
on  the  part  of  most  of  them  to 
attend  a  meeting  such  as  this, 
it  was  .suggested,  following  our 
last  Annual  Meeting,  that  a  min¬ 
iature  of  our  Annual  Meeting 
might  be  arranged  at  suitable 
centres  throughout  Canada, 
where  policyholders  would  be 
ipvited  to  meet  with  the  Pres¬ 
ident  and  other  Executive  Of¬ 
ficers,  to  discuss  the  Company's 
position  and  program.  The  ex¬ 
periment  was  tried  in  Winnipeg 
in  May  of  la.st  year  and  it  was 
a  pleasure,  indeed,  to  meet  near¬ 
ly  three  hundred  of  the  Com¬ 
pany’s  polic.yholders  at  the  Royal 
Alexandra  Hotel,  and  enjoy  an 
informal  discussion.  There  is,  un¬ 
questionably,  considerable  public 
relations  valuo  in  such  a  gather¬ 
ing,  and  it  was  gratifying  to 
those  of  us  who  were  privileged 
to  attend  to  find  .such  a  keen  in¬ 
terest  in  the  affairs  of  the  Com¬ 
pany.  We  intend  to  hold  similar 
meetings,  as  favorable  opportu¬ 
nities  arise. 

Tribute  to  Staff 
With  increased  business  in  all 
Departments,  both  our  Head  Of¬ 
fice  and  Branch  Office  staffs 
continued  to  grow.  The  difficulty 
of  securing  and  retaining  qual¬ 
ified  employees,  experienced  dur¬ 
ing  the  eariy  post-war  years,  has 
eased,  but  the  turn-over  of  staff 
is  still  much  higher  than  in  pre¬ 
war  years.  Increased  accommo¬ 
dation  by  many  Head  Office  De¬ 
partments  is  urgently  required, 
but  due  to  steel  restrictions,  the 
building  program  announced  a 
year  ago  has  had  to  be  postpon¬ 
ed.  We  are  ready  to  proceed  im¬ 
mediately  .steel  becomes  avail¬ 
able  and.  in  the  meantime,  the 
staff  is  cheerfull.v  serving  under 
increasing  congested  conditions. 
Tlie  splendid  results,  both  at 
Home  Office  and  in  the  field, 
technicall.v  as  well  a.s  in  public 
service,  could  not  be  attained 
without  the  faithful  and  efficient 
co-operation  of  all  branche.s  of 
our  organization.  Our  Field 
Forces,  associated  with  our  62 
offices  throughout  Canada,  have 
made  their  usual  impressive  con¬ 
tribution  and  the  many  Deparl- 
Tnonf.s  at  Head  Office  are  main¬ 
taining  the  high  standard  of  .ser¬ 
vice  to  which  our  field  organiza¬ 
tion  and  policyholders  are  ac¬ 
customed.  I  am  happy  to  pay 
tribute  and  express  the  sincere 
thanks  of  the  Executive  Officers 
to  a  highly  efficient  body  of 
lo.val  associates. 

Qualitie?  of  Canadian?  Auger? 

Well  for  Future 
The  continued  growth  and  suc¬ 
cess  of  our  Company,  with  oper¬ 
ations  restricted  to  Canada,  is 
attributable  to  the  inherent 
strengths  which  are  becoming 
increasingly  manifest  in  our 
social  and  economic  national 
str.ucture.  Our  peoples  have 
clearly  indicated,  during  recent 
years,  their  decision  to  uphold 
democracy  based  on  individual 
enterprise,  and  this  is  reflected 
in  the  determination  to  make 
provision  through  thrift  for  their 
own  future  welfare  and  to  pro¬ 
tect  the  home:?  of  which  they  are 
justly  proud  the  only  sound 
and  proven  way.  Such  a  citizen- 
.ship  provide.?  the  atmo.sphere 
and  the  spiritual  and  physie.al 
assets  on  which  a  sound  life  in¬ 
surance  structure  inu.st  continue 
to  prasper. 


New  Peaks  Again 
Made  Last  Year 
Montreal  C.  &  D. 

Deposits  and  Total  As¬ 
sets  Show  Further  Gains; 
Profits  Pass  $500,000 
Mark 


JOIN  ROYAL  TRUST  COMPANY  BOARD 


New  records  in  total  deposits, 
assets  and  net  profits  arc  shown 
in  animal  report  for  1931  of  the 
Montreal  City  and  District  Sav¬ 
ings  Bank  presented  to  this  week's 
annual  meeting  of  that  unique 
Canadian  institution. 

Increase  in  profits  over  1D30  fi¬ 
gures  was  small,  from  $199,223  to 
$306,387,  reflecting  rising  trend  in 
operating  costs  and  taxes.  Year,  , 

however,  marked  the  passing  of  |  (iOKDOX  K.  B.ALL 

the  half-million  dollar  mark  for  I 

first  time  in  bank's  history.  Earn-  I  _  election  of  foui 

1„S,  w.,e  o„.„  K.5a  a  ah.,.  : 

on  outstandins  slock.  manager.  Bank  or  Mor 

Total  deposits  at  end  of  1931  | - - - 

amounted  to  $169,126,914  and  ! 
comprised  $166,088,3.36  of  interest  J 

bearing  and  $3,038,608  of  non  in-  ;  ^0111011160  l/6| 

terest  bearing  deposits.  At  end  of  j  . 

previous  year  total  deposits  of  I  | 

$168,085,719  comprised  $165,624,-  DClIIIV  LUClIld  \ 
628  of  interest  bearing  and  $2,-  _ _ 

461,091  of  non  interest  bearing  de-  ,  a  a 

ja  Chartered  bank  statem« 

Total  assets  increased  by  about  !  December  31st  1951,  .show 
$1.1  million  to  $176,348,654  and  in-  !  demand  c 

eluded  $118,218,247  of  government  , 

bonds  down  from  $123,502,807  at  I  former  w-ere  so. 

end  of  19.50  municipaal  bonds  to  i  compared  with 

amount  of  $24,954,801,  up  from  I  December  19.50  combined  c 
$22,717,2.55;  and  ca.sh  of  $19,119,-  i  increa.se  of  aboi 

831,  up  from  $15,861,082.  Reserve  i ^  ^ 

was  increased  by  $250,000  and  1  .  Reflecting  credit  restrict 
stood  at  $4,750,000  at  end  of  year  I  government  and 

as  against  capital  of  $2  million.  I 
At  annual  meeting,  T.  Taggart  | 

Smyth,  general  manager,  referred  j  . 

to  banks  policy  of  expanding  its  |  deposits  . 

facilities  insofar  as  conditions  i  Notice  deposits  . 

permit,  to  meet  the  demand  there-  ■  Deposits  in  Canada  in  cur- 
for,  "We  have  continued  during  ;  rencies  other  than  Canadian 
the  year,"  he  said,  "to  improve  ;  Deposits  outside  Canada 
and  expand  our  services.  Our  i  Bank  of  Canada  notes  .  . 
branch  at  the  corner  of  Mackay  i  ^eposits  with  Bk  of  Canada 

and  ^tt  Catherine  Streets  is  now  '  securities 

and  .St  catne  me  streets  is  now  Canada  .... 

completed  and  the  one  on  Vic-  :  gigg^vhere  .... 

toria  Avenue  was  opened  on  the  ;  current  loan.s  in  Canada  . 

13th  November.  .Many  clients  and  :  f^'mient  loans  elsewhere  . 

citizens  have  complimented  the  ;  Total  liabilities  . 

Bank  on  these  two  buildings.  We  ;  Total  a.ssets  . 

are  being  urged  to  build  a  new  ^ _ _ _ _ 

branch  in  V'ille  St.  Laurent  and 

we  have  the  requi.sitc  site.  The|Yearof  ExpOnSIOn  Fo 
shortage  of  steel  and  other  neces-  B|>0ckville  TVuSt  Co. 
sary  materials  is  what  is  causing 

the  delay.  The  project  has  all  our  |  A  year  of  expansion  in 
attention.”  ^  tions  is  reflected  in  annual 


PERCY  M.  rOX 


liroil  G.  MILTON 


The  election  of  four  new  directors  to  the  Board  of  The  Royal 
1'rust  Company  is  announced  by  Robert  P.  Jellett,  chairman  of 
the  Board.  Gordon  R.  Ball,  Montreal,  vice-president  and  general 
manager.  Bank  of  Montreal:  Percy  F.  Fox,  Montreal,  president. 

Combined  Deposits  Higher 
Bank  Loans  Off  In  December 


St.  Lawrence  f^orporation  Limited;  Hugii  G.  Hilton.  Hamilton, 
president.  The  Steel  Company  of  Canada  Limited;  and  Alick  C. 
Newton,  Calgary,  vice-pre.sidcnt.  Biirr.ii  &  Co.,  Limited. 


Bank  Staff  Changes  '  Empire  Life 

t  A.NAt)I\N  BANh  OF  ( OM.MEKCK  !  Reports  Gains 


fi.  Dawsoti  lias  Imtii  appoiiit»'<I  nian- 

-  a«(*r  at  .MwcmuI.  Out. 

Chartered  bank  statement  for  i  current  loans  in  Canada  show  a  wnriiiVsvys'il!''' 

December  31st  1951,  .shows  com-  |  noticeable  contraction  during  De- 

bined  notice  and  demand  deposits  j  cember,  figure  of  $2,901,066,000  V.  'n.'  ii.'uUrasilc,  to  he  iiianaiicr  at 


91B  '  higher  than  at  end  of  November,  I  at  end  of  month  being  $73.7  mil-  i’'iit  stiiniiy,  out.  ... 

,/18,217  of  government  ,  .r,  ,  ^  a.  '  *•  St  i.u  xt  IIuxIp.v,  t<>  h#*  ussistafit  arcminl 

1  from  $123  502  807  at  ’  former  were  somewhat  |  lion  lower  than  November  30th  Avrmir  Hmui  anfl  K^lintoi 

a  tr,  i  lower.  As  comparcd  with  end  of  !  total.  As  compared  with  Decern-  :  iiriim  ii  ijM-iinid. 

0  municipal  bonds  to  1  t.  j  j  .*1.  m  *  m-n  u  .......  '  4.  M.  .Morion,  to  lie  acroiiMliint  a 

$24  954  801  up  from  '  December  1950  combined  deposits  her  31st  19.o0.  however,  current  |  y  ,  Toronto. 


show  an  increase  of  about  $245  loans  still  showed  an  increase  «f 
million.  j  about  S250  million  comprised  of 

Reflecting  credit  restriction  po-  principal  items  in  statement  fol- 
licies  of  government  and  banks,  ,  low’s:- 

Dec.  31, 1931  Nov.  30, 19.51  Nov.  31.  19,30 

•S  s  .$ 

Re.serve  fund  .  209.230,000  209,176.000  197,500,000 

Demand  deposits  .  2,962,710,000  2,936,325.000  2,770,387.000 

Notice  deposits  .  4, 611, .523, 000  4,616,40.5,000  4,558,417,000 

Deposits  in  Canada  in  cur¬ 
rencies  other  than  Canadian  118,636,000  125,303,000  101,491.000 

Deposits  outside  Canada  676,599,000  658,954,000  633, .534 ,000  ' 

Bank  of  Canada  notes  ..  273,069,000  195.085,000  231,306,000 

Deposits  with  Bk  of  Canada  618,996,000  633,799.000  578,588.000 

Govt,  aad  othpr  .seeuritics  3,875,721.000  3,893.510,000  4,286,468,000  i 

Call  loans  in  Canada  ....  107,352.000  96.105,000  134,034,000  i 

Call  loans  elsewhere  _  131,4,50.000  89,690.000  100,292,000 

Current  loan.s  in  Canada  .  2,901,066,000  2,974,800,000  2.651,112.000. 

(kirrent  loans  elsewhere  .  278,011,000  284,863,000  246,.529,000 

Total  liabilities  .  9. ,592.621,000  9.527,292,000  9,478,048.000 


\V.  .lohnsoii,  to  be  niiin.ancr  a 
Wdtsnu.  Sask. 

It,  I,.  Hurst,  Im  hr  iiiaiiaiirr  at  Prill 
ci  ss  anil  W  illiam  liranrh,  W  iiiniurji. 


BA.NK  OF  NOVA  SCOTIA 


B.C  Fisheries 
Have  Problem 
I  In  Marketing 

With  Catch  Most  Valu- 
^  able  On  Record,  Over¬ 
seas  Markets  Likely  to 
be  Small 

Spej'ial  to  The  Finaeial  Time.s 

V'ancouver.  P'ishcries  of  Cn- 
ada's  wc.st  coast  never  produced 
as  much  in  dollar  value  as  they 
did  last  year,  the  total  being 
estimated  at  nearly  $85,000,000, 

]  but  marketing  problems  confront 
the  industry. 

Before  the  war.  Briti.sh  Cohim- 
I  bia'.s  fi.sh  products  were  being 
.\LI('I\  ('.  .NEWTON  in  more  than  30  countrie.s. 

The  big  factor  in  overseas  liade 
ed;  Hugh  G.  Hilton.  Hamilton.  (pp  United  Kingdom  of 

f  Canada  Ihniited:  and  Alick  C.  cour.se.  and  even  in  the  earlv  dav.s  i 
Butr.s  &  Co.,  Limited,  , 

to  make  their  rails  at  Briti.sh 
j  Columbia  cannery  ports  to  load 
p  •  I  *T  ^  cargoes  for  the  British  I.slc.s. 

1^111011*0  Life  i  Rennomie  conditions  resulting 

from  the  war,  howev’er,  have  elini- 
many  of  the  formerly 

l\C|JUI  Id  Muilld  !  profitable  market-s.  Regional  de-  i 

PTC-''sion.  lark  of  dollars,  shipping 

p  .  .  ,1  difficulties  and  variou.s  other  far-  I 

DUSiness  in  rorce  In-  tors  have  contributed  to  the  sit-  ; 
creased  Over  $7.2  Mil-  nation,  while  the  United  Kingdom  ■ 
lion  to  $102  262  099  ,  contracted  for  about  $7,000,000  ' 

_ '  ,  worth  of  canned  salmon  last  year, 

A  year  of  continued  expansion  '  ^^f^^ty  program  ‘may  , 

in  business  for  The  Empire  Life  i',?-  i 


J.  ().  Walsh  ha- 


(!.  H.  to  ht*  iiKina^ri’  al 

St.  JnlirTs  Mlo. 

II.  It.  Willis,  to  lir  iMaiia^cr  al  IviiiR- 
stmi  Itoad  aial  St.  <!laii'  hiHiU'li,  Star- 
hoi-oHRii  Idiitrs.  Out. 

l-‘.  W.  .lolnisloi).  to  lir  accountant  at 
l.otiR'itMiiU  One. 


■mull.  Tonmtu.  Insurance  Co  in  1951  saw  total 

1..  1...  nu,u,s«..r  at  I  .S  Market  Closed 

■  maiimuT  at  I’lin-  million  mark  and  end  the  vear  5,,  ,  ^  ta^riff  in  the  United 

.u.u-h,  W.nniprii.  j,.  2  State.s  has  made  it  impo.s.sible  for 

SCOTIA  end  of  1950  at  Columbia  to  market  her 

iVA  StOTiA  5102,262.099.  Business  in  force  al  canned  .salmon  there,  and  it  seems 

lu'pii  appoinici  nn  end  of  last  vear  was  owned  bv  51,-  nbviou.s  that  Canada  will  be  called 
to  1.U  inmuim  r  at  '  "06  polic vholders.  ‘  ^  ef  the  Brit- 

Income  for  the  vear  gained  ‘■''i'/.olumhia  canned  .salmon  pack. 


DO.MINION  BANK 

II  J  I'.uNM-inR  lias  Immoi  aT)p<int<Ml 
manager  at  (hathani.  Ont..  rci>l«n-inR 
.\.  Hitcliic,  who  has  !•  cm  mssIrdimI  t*i 
si>(‘cial  (iut.v  al  head  olTicc. 

I..  ti.  I'lrjscoc.  to  DC  manager  at 
Ihauiiicn  and  (  iiiistnphc  C.oloinh  St. 
hianrh.  Montreal. 

John  Stew  aft.  to  hr  manager  al 
Massot.  SI.  and  lashth  .\$e.  tnancli. 


„  .$227,818,  and  a.s.sets  increased  to  a 

total  of  .$20,303,122  from  $19,066.- 
'  ''  168  at  end  of  year  before.  Diversi¬ 

fication  of  investinent.s  was  as 
follows,  with  the  previous  yeai'.s 
l  figiire.s  in  brackets:  bonds  and  de- 
riPK  beiiturc.s,  58.3  per  cent  (59.11: 
*  fir.st  mtge.  loans,  25.3  per  cent 
at  (23.71:  preferred  and  common 
.stock.-i.  9.4  per  cent  (10.51;  policy 
a(  loans,  five  per  cent  (l.Sl;  real 
Pi  ll,  pstate,  0.,S  per  i  ent  lO.Ri;  ca.sh. 
i,aii-«(  1.2  per  cent  (Lit. 


As  a  matter  of  fact,  the  Cana¬ 
dian  dome.stie  market  has  been 
the  mainstay  of  the  Briti.sh  Colum¬ 
bia  salmon  industry  during  the 
past  three  or  four  years,  and  west 
coast  packer.s  have  recognized 
that  fact  by  spending  most  of 
their  advertising  dollars  in  that 
market.  A  campaign  aimed  at 
.selling  more  than  half  a  million 
cases  of  canned  salmon  in  Can¬ 
ada  i.s  being  carried  out  at  a  cost 
of  more  than  $4.50,000,  including  a 


>"h.‘.'ve"tbe‘'requi.site  ■'site.'  The  ,  Yeor  of  ExpOnslon  For  I  over  J;.  ^pm.mur.  - 

ortage  of  steel  and  other  neces- '  Co  $..,820,291  shown  on  ]9ol  i'.  1.., i„.  ,.,mu.Bi 

rv  materials  is  what  is  causing:  i  'balance  sncci.  Assets  in  esiaic. , 

e  delay.  The  project  has  all  our  :  A  year  of  expansion  in  opera-  !  trusts  and  agencies  accounts  in-  :  spr<.i.Ti  iiutjrs  ni  lirml  nffiiT. 

tentioii  ”  ^  tions  is  reflected  in  annual  report  |  creased  by  about  $200,000  to  $2.-  ' 

_  _  --  i  of  The  Brockville  Trust  and  Sav-  |  982,966;  a.ssef.s  in  guaranteed  trust  :  Further  GrOWth  ShoWII 

'More  than  one  quarter  of  all  I  ings  Co.  for  1951.  |  account  were  off  slightly  at  $2.-  gy  P|>g|||j0|i  TrUSf  Co< 

osc  rainfullv  orcupied  in  New-  Total  assets  under  administra-  [  137,753,  while  company  assets  i  *  _ 


Rate  of  mtere.d  earned  was  4,15  "a^if^nal  .«rlline  program  and 


tliosc  jrainfully  occupied  in  New-  Total  assets  under  administra-  |  13 <,<53,  while  company  assets 
foundland  earn  their  living:  from  I  tion  at  end  of  last  year  amounted  .  were  up  at  $1,027,432  from  $885,- 


iJfDONlt  MJIlllS.  lorDllIf*. 

I*.  I.,  Lowniv.  to  Im' 

.N.i>  hips  fl'*|>ai  lnirnt.  l  omn 
<>.  V.  Mirliar)  hns  Iiufm 
sprcial  ilutjrs  nl  brad  offje 


By  Premier  Trust  Co. 


j.er  cent.  Since  organization,  the 
president  pointed  out,  the  com¬ 
pany  has  paid  more  than  $15,268.- 
871  in  policy-holders'  benefit.s. 

Referring  to  the  Canadian  econ- 


biand-name  promotion  by  indivi¬ 
dual  packers. 

The  canned  salmon  bii.siness 
faced  a  substantial  carryover 
from  last  sea.«on.  but  the  general 


fishing,  hunting  and  trapping. 


to  $6,148,151  and  showed  an  in-  '  048. 


The  Mutual  Life 

Assurance  Company 
OF  CANADA 

HOME  OFFICE:  WATERLOO,  ONTARIO 

82nd  AHHUAL  SIATEMENT 


Year  ended  December  31  ^  1951 


:  pansion  in  operations  during  1951  ahead.  "The  incredible  future  de- 
!  wit'a  capital  fund  as.set.s  up  at  velopment  of  our  natural  re- 
'$4,739,658  from  $1,190,281  at  end  '  •vhich  is  already  financed 

■  of  prcviotis  year  and  assets  in  !  Die  drawing  boards  rs  even 

.  estates  fund  somewhat  higher  at  H'-ore  important,  for  it  heralds  in- 
i  $7,006,979  a.s  compared  with  $7,-  j  creased  produclion  and  rapid  pop- 
i  002  980  Illation  growth  in  the  years  alicad. 

I  _  ,  "Oil.  gas,  ahiiiiimim.  iron  oie 

Gro.ss  revenue  for  vear  was  up  i  ,  ,  ,  ,  .  . 

.  CO-,  mo  ^  .'om'--o  .  and  iv.lro  eleitnc  power  nromi.se 

at  $3,)4.108  from  5'310,;)i8  and  net  '  . 

oo-  to  snariv  the  expan.sion  in  employ- 

I  profit  higlier  at  Si4,23;j  as  com-  •,  ,  .  ,  vv, 

J  -rv.  -no  w*  11.  ment  and  national  income  whien 

'pared  with  $66,(08.  After  deduct-  ,  ,  ,  •  i-  „  . . 

'  ^  ahead V  make  this  nation  tne  envy 

;  mg  income  taxes  and  other  -  .i  ■  n '• 

(  charges  there  remained  a  balance  *’* 

j  available  for  distribution  of  $150,-  NI'\\  h  oU  'M  OI-'I  KT: 

558. 


i  omie  picture.  Mr.  Fell  said  that  P^'Pectation  i.s  that  production  will 
j  while  Canada's  figures  for  1951  re-  quite  so  great  during  the 

_  I  pre.sented  an  impressive  economic  ^  coining  summer  since  this  is  not 

I  Annual  report  of  The  Premier  achievement,  they  painted  only  p*"®  f'f  the  "big  run”  years  for 
!  Trust  Co.  reflects  a  year  of  ex-  ;  P^i't  of  the  picture  of  what  lies  salmon. 

aheai.  “The  incredible  future  de-  Importance  o.  salmon  in  tne 
velorment  of  our  natural  re-  overall  fish  economy  of  the.  west 
I  sources  ’vhich  is  alreadv  financed  .  ^'oast  is  iiiustiatcd  by  tlie  lact 


that  salmon  accounted  for  nearly 
$63,000,000  of  the  $85,000,000  re¬ 
ceived  bv  the  entire  indiistrv. 


Illation  growth  in  the  years  alicad.  ^  ^lost  of  the  balance  was  contrib¬ 


uted  by  herring  and  halibut,  both 
of  which  nroducts  also  face  a 


NlAt  B.  or  'M.  OI  I  K  E 


.  *;  ■  f  f  e-i  0--  p'  f^r'ark  the  expan.sion  in  emplov-  complicated  market  situation, 

j  profit  higher  at  $.4,-00  a.s  com-  national  income  which  During  the  war  years  there  was  a 

paied  vith  $66  .08.  Aftei  deduct-  nation  the  envy  big  demand  for  canned  herring  for 

,  mg  income  taxes  and  other  ^le  world."  .shipment  over.seas,  but  thi.s  trade 

j  charges  there  remained  a  balance  fallen  off  appreci.ably  and 

I  available  for  distribution  of  $150,-  NLM  B.  OU  'M.  OUl'K  FI  most  of  the  herring  are  being  ii.sed 

I  5o8.  _  today  for  the  manufaelure  of 

j  Dividends  at  the  rate  of  3  per  *  Bank  of  Montreal  an-  edible  meal  and  oil. 

cent  per  annum,  amounting  to  nces  the  opening  of  an  office  - 

j  $35,535,  were  disbursed;  $25,000  gj.  uentralia  (R.C.A.F.  Stationi,  ,  Jo  Move  Not'l  Film 
was  written  off  as.sets,  and  $90,-  operated  as  a  sub-ageney  to  am  XAAMtraeil 

I  023  was  carried  forward  in  profit  ^^g^gr  branch.  A  service  of  '  MOnTfeOI 

and  loss  account.  ^j^j.gg  ^  Monday,  Wed-  '  Ottawa  -  Announcement  from 


and  loss  account.  three  days  a  week,  Monday,  Wed- 

The  company  operates  offices  in  ,  nesday  and  Friday,  will  be  given 
Toronto,  London  and  St.  Catha- '  -  ^ 


INCOME 


1  '  ,  r.  •  I  ..  ..11  1,^  Department  of  Resources  con- 

ne.sdav  and  Friday,  will  be  given.  e  ,  v.  . 

_ _  .  films  reports  that  a  site  has  been 

.\vera-e  v^TMddv’wages  iiTmaiiii- i  to'"  «  fori 

fa^liiiiiig  ill  Canada  m.se  from  ‘he  National  Film  Board  in  Ville  ; 


Premiiiins  for  Assurances .  $32,246,147.28 

(mnsidcralion  for  Annuities  4.267,272.04 

Interest,  Dividends  and  Ments  (after  provision 

for  possi It le  future  los.ses)  14, .'iol, 770.73 

('onsidcration  for  Sellleiiieiit  Aimuilics  ari.sing 

out  of  assurance  policies  .  1,445,02-4.80 

Policy  Proceeils,  Dividends  and  Other  Amounts 

left  with  the  Company .  7,190,548.29 

IVpt  Profit  on  Sale  of  Ledger  .4ssels  ( after  applying 
$1,06,5,92L48  to  reduce  hook  value  of  securities  to 
slahilizc  future  interest  yields)  .  197.8.33.74 


14,, 554, 770.73 
1,445,024.80 
7,190,548.29 


$.59,901,596.88 


.  -  ;  f,,:.!,.,;,',:  ill  Canada  mse  from  ;  ‘he  National  Film  Board  in  Ville  ; 

The  average  Canadian  factory  $  1.5.75  at  Novemlier  1.  1950,  to  ..  .  '*rt'  .  r  ‘ 

worker  earns  the  price  of  a  loaf  of  |  $51.62  a;  November  1 .  1951 .  while  .\en  iia  .\  le  m.iin  o  ^  i»  ts  i 
bread  from  8  minutes  work;  in  a\prage  hours  worked  dropped  ’e  »>.iy  m(\t(  k  ii 

1939  it  took  12  minutes  work.  from  43  to  I  I  S. 

_ _  ...  .  _ _  l^ivhinwKU  \  sKetch  plans  for 

M  I  I  ^  lAf *11  II  J  kl  j)ropf>soi.i  building  n<»w  aie  be- 

Turk  and  Cameron  Will  Head  New  "• 

i  Purchase  price  of  the  property! 

.  ot  C.  roreian  CXChanae  Uept.  was  not  given  Mr  winters  .saw  l 

^  •  Parliament  had  approved  an 

■ - -  Hiiiount  of  $."00,000  in  the  Works 

Ottawa.  Following  the  cliseon- f  had  been  as.soc  iatrd  with  a  number  pippaj.^ment '.s  esiimatr.s  for  1951- | 
tiniiaiK'P  of  e.xchangp  control,  the  of  investment  firms  in  his  native  50  to  cover  acauisilion  of  the' 


EXPENDITURES 

Death  and  Disahilily  Claim* 

Matured  Kndowments  and  Surrender  \ahips 
Annuity  Paynicnis  . 

Policy  I’rocccds,  Dividends  on  Deposit  and  Other 

.Amounts  ithdrawn  . 

Ceneral  Expenses  and  Taxes  . . 

Net  Amount  by  which  Ledger  Assets  were  written 
dotvn  . 


$  9.995.912.46 
7.297.,516.12 
673,571.53 

7,307,092.76 

8,124.325.91 

38,533.61 


$33,436,952.39 

Increase  in  Policy  and  Staff  Pension  Reserves  and 

Amounts  on  Deposit  with  the  Company .  20.1 57.80 1.7 1 

SURPLUS  EARNINGS  FOR  YEAR 

Deduct : 

Dividends  Paid  or  A  Hotted  to  Policyholders  $  5,193.006.95 
Increase  in  Provision  for  Dividends  payahle  in 

suhscqiicnl  year  100.000.00 

Transferred  to  Specific  liivcslmcnl  Reserve  200.000.00 

TRANSFERRED  TO  UNASSIGNED  CONTINGENCY  FUND 


:v5.3..50L757.13 
$  6,306,839.75 


$  .5.493.006.95 
S  813.832.80 


LOUIS  L.  LANG, 

President 


A.  E.  PEQFF.CW  r.  A.i..\.,  f.sjI. 

General  Mnnacer 


FEATURES  OF  1951  PROGRESS 

Surplus  Earned  in  1951  $  6,306,840 

Total  Payments  to  Policyholders  and  Beneficiaries  in  1951  .  23,160,007 

Toiol  A»eis  387,860,601 

New  Assurances  in  1951  (Excluding  Annuities)  .  133,762,542 

lotui  Assurances  in  Force,  December  31,  1951 

(Excluding  Annuities)  1,268,542,113 

A  copy  of  ill*  conip/oI«  rapoft  of  iha  procaadings  ot  tha  Cunipuny't  unnuut 
niaatiiiy,  hatj  ot  tha  Homa  Office  on  fabruary  7,  1952,  will  ba  cent  on  raqvest. 


flivi.eion  of  the  Bank  of  Canada 
which  deals  with  foteign  exchange 
has  been  re-designated  as  a  de- 
partment  with  S.  Turk  a,*  chief  , 
and  W.  A.  Cameron  a.s  deputy  i  ® 

ehief.  Messrs.  Turk  and  Cameron  _ 

have  headed  the  foreign  exehange  j  I 

divi.sion  .since  the  Bank  of  Canada 
was  formed  in  1935.  week  at  : 

Three  .staff  appointments  in  pievious 
other  departments  of  the  central  lower,  v.d 
bank  are  al.so  announced.  R.  H.  .''8.068,12' 

Tarr,  formerly  .secretary.  Foreign  $20,-i05..-.: 
Flxchange  Control  Board,  become.*  “ 

a  deputy  secretary  of  the  bank:  sGTlsOb' 

.1.  B.  .MacFarlane  and  H.  Broug-  '  '  '  (’jn  i 
hall  were  appointed  assistant  deposits  ; 
chiefs  of  the  securities  department,  herewitli 
All  change.*  took  effect  January  j  ^s.SF'TS 
1st. 

Mr.  Tarr  attended  the  Univer.sity  p, 

of  Manitoba,  joined  the  firm  of  mI'’’''  h 
Craig,  Tarr.  Hugiie.s  and  MacLeod,  (itViir'  ( 
Winnipeg  after  being  called  to  the 
Bar  in  June.  1931.  Shortly  after  , 

Stilivui.at 

iho  outbrrak  of  war  ho  ;io;ntHl  the 
F.K.C.B.  staff  and  helped  with  tlie  Af^^anl■c.s 
organization  of  the  board.  In  1911 
be  became  .secretary,  a  position  he 
held  until  termination  of  the  hoard. 

December  14tb.  |  ,1,.  i,,i 

Born  and  educated  in  Ottawa,  j 
Mr.  MacFarlane  was  a.ssociated  j  rDtid 

with  McDougall  &  Cowans  here  for  j  imi.  iicv.  itdiii. 
six  years.  He  joined  the  hank  ,  iili: 

.seventeen  years  ago,  .shortly  before 
it  wpelied  tor  biisiile.ss  iii  M.iiili.  ' 

19.';:i,  He  lia.s  woi  Ked  .siu.  i  e.- -o '  el  v  |  l  .i  AHlI.l' 
ii(  i  liicl  ai  eouiitant 's  dcpai  t  loeiil ,  t  i  .tpiiut  I 
.-.ei-'I'et  .il  \''.s  dcpartuielil  alid  .Seoul 
iLirS  itepai  t  liielit ,  ili  Itie  lattei  de 
|).tiiiuciit  siiioe  .laiiu.iry.  itHV  iJcKu»ii» 

.\1  r,  Biougliall  left  HuS.tl  .Seoul  -  J ’J,', 

Hies  Ltd.  in  19.'’.9  to  join  the  .seour-  u-i  (Ulu 
itie.s  .section  of  F'oreign  FJxohangc 
Control  Board  and  spent  the  fol-  j  , 

lowing  t'oehe  years  'vilh  that  or-  j  -'h  f"lK 
gar.ization.  Previous  to  1939  he  I 


52  to  cover  acquisition  of  the 
property. 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  F'ebniary  ; 
6th,  show.s  total  as.set.s  $39,429,099  lower  than  al  the  end  of  previous  ; 
week  at  $2,288,061,506.  Investments  are  shown  down  $56,498,962  from 
pievious  week;  holdings  of  Sterling  and  U.S.  funds  were  $10,672,198  ' 
iowor,  while  other  assets  were  $27,751,205  higher.  Deposits  decreased 
.88.068,127:  virciilation  was  up  $28,307,  while  other  liabilities  were 
$20,505.32  I  lower. 

In  eomparison  with  corresponding  week  la.st  ye.ar,  total  assets 
are  shown  $,!0.23S.7n  higher.  Investments  reveal  an  increa.se  of 
$65. 1 

('iii  ulnlicn  is  up  R0S.5ir»  from  same  ponod  last  yoar  and 
iiopf»sil^  ai'o  chf^\^'n  >18.127.610  lower.  Comparative  figure.s  are  shown 
herewitli : 


1  ch.  r,.  I'L'.i  Jan.  :ui.  Cii 


in  \v\ .  ('.li'jjc  in  >  r. 


<i.-»].|  I’.iilli'ci 
Siltcr  hiillii.n 
SIcilnuE  an-!  l  V.  1  i 
(Uher  ( .urruncii'v 


I  tcrcil  aii'l 
I  of  Canavia 


i AHlI.ITil  S  — 

1  .i(,/ltut  t^iiil  4  M 


iMtal 

I  (  il.ililirv 
,\1!  (Mh'-r 


2,120,1  i«s.:i.si  2,i70.iU7.:u:i  —50.11)8.002 


200..Ml7.S.*i.’> 
1  it,;u7.;ii:; 


2.".. 000. 1)00 
.'.,071.000 
2l.!»7.S.Jo;. 


iti'i.  r-'..:  .J  umi.h'.M-oi  I  ‘  ons.-i.-.s  j.-'  ; 

i.L*j..A.s  1.0  .‘I  i.jN.  1 12. <'•  I  i  luio.i’i.s.i  11  , 

.■.t.ooi;,.s;'. .  n.!».'.s.02o  -  1 17.001. oio 

:s7.o;:;i..xi.i  70.'..i02.27:i  s.oo.x.r.'T  is.i27JVin 

to'-..o:o.Tu:;  tM.vx.-i.ir.o  ■.M.7Ts.f:;! 

in. 247.0;?*  ni  T.’iL’.tao  -  -  I. M-’. 0,12 

2.2&8,061,J06  2,327, 120, OOj  — 32,12;*. 09'J  I  32,235,74! 
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THE  MONTREAL 

CITY  AND  DISTRICT 

1846  SAVINGS  BANK  1951 


one  hundred  end  fifth 


annual  repart 


GENERAL  STATEMENT 

DECE.MBER  3Ht,  1951 


To  the  Public  : 


liabilifies 


Deposits  bf»aring  inicre.8t,  including  interest 


atcnied  to  date  .  •  •  • 

Deposits  not  bearing  interest  •  • 

(  harity  Donation  Fund  «  •  • 

Other  Liabilities  .  •  «  • 

Tq  the  Shortheldcrt  I 

('apital  Slock  .  .  «  .  • 

Reserve  Fund.  .... 
HaUnre  ot  Profits  carried  forward  . 

I  )i\  idends  outstanding  •  .  • 

Di\idend  payable  January  2nd.  1952 


,  $166.088..136.3.T 
.  3,038,608.93 

.  180,000.00 

,  32.414.26 


1169,339.359.52 


$  2.000.000.00 
4.7.‘i0.000.00 
168,747.70 
547.2.5 
90.000.00 


$  7.009,394.95 
$176,348,654.47 


(  a.«h  on  hand  and  in  r.hartered  Banks  .  • 

Dominion  and  Provinrlal  Goternment  Bonds. 

not  exteHinR  market  value  .... 
(cnadian  Municipal  and  School  Corporation 
bonds  and  debentures,  not  exceeding  market 
v.Tlije . 

OJier  Bonds  and  Debentures,  not  exceeding 

market  value . 

hindry  .P  urities,  not  exceeding  market  value  , 

•  ‘.ill  and  Short  I^oans,  secured  by  collateral  , 

•  ither  Short  term  I^^ans . 

Loans  to  Fabriques  de  Paroisses  or  to  Religious 

Corporations 

I. oans  secured  by  hypothec  .... 
Charity  Donation  Fund,  invested  in  Dominion 
and  Canadian  Municipal  Securities  approved 
by  the  Dominion  Government  , 


$  19.!  19.834.17 


7.471.451.2! 

391,499.48 

3.606.056.97 

91.031,22 

269.046.79 

505,586.00 


I’.ank  premises  (Head  Office  and  Branches) 
Other  Assets . 


.  $  1,500,000.00 
.  41.099.90 


$174,807,354.57 


On  behalf  of  the  Board, 

GUV  VAMER. 


$  1.541.099.90 

^176,348.654.47 


T.  TAGGART  SMYTH. 

General  Manager. 


President's  Address 

By  the  extension  of  its  branches  and  the  expansion  of  its 
services  and  clientele.  The  Montreal  City  and  District  Savings 
Bank  is  progressing  and  keeping  pace  with  the  grow’th  of  our 
country  and  the  Canadian  Metropolis.  In  a  few  moments  our 
General  Manager  will  give  you  the  usual  analysis  of  the  balance 
.sheet  and  the  results  of  the  operations  of  the  year.  National 
production  in  1951  rose  to  nearly  twenty-one  billions,  indicating 
a  year  of  intensive  activity  considering  that  in  1939  it  was  only 
five  billion  six  hundred  milHons.  In  fact  very  little  unemploy¬ 
ment  was  observed.  National  defence  contracts  have  absorbed 
the  man  power  made  available  by  the  slackening  in  the  produc¬ 
tion  of  consumable  goods  but  the  co.st  and  particularly  the 
scarcity  of  dwellings  has  hampered  the  needed  displacements. 
The  demand  for  labour  has  also  taken  cai*e  of  a  relatively 
important  immigration  which  in  les.s  favourable  times  might 
have  been  troublesome  in  the  labour  market.  With  a  limited 
number  of  farm  hands  and  a  static  area  under  cultivation  agri¬ 
culture  has  widely  exceeded  its  quota  of  production  and  prices 
have  been  favourable  to  the  farmers.  Revenue  from  agriculture 
reached  a  new'  high  of  12.819,000,000  in  1951.  Circumstances 
have  turned  in  favour  of  the  rural  population,  often  sacrificed, 
and  with  greater  protection  against  the  high  cost  of  living,  it 
has  been  in  a  better  position  to  save  than  the  other  groups  of 
citizens. 

Our  economy  in  all  its  sections  has  left  the  luxury  of  pros¬ 
perity.  Under  the  pressure  of  demand,  mineral  production  has 
soared  to  new'  heights,  our  fore.sts  have  furnished  pulp  and 
utility  wood  in  increasing  quantities,  and  building  permits  have 
gieatly  exceeded  the  total  contiacts  of  1950.  The  manufacturing 
industry  alone  left  some  trepidation  due  to  the  fact  that  the 
<diange-over  w'as  not  effected  as  rapidly  as  the  program  of 
national  defence  had  foreseen. 

It  i.s  to  be  noted,  as  respects  our  own  Bank  in  particulai-, 
that  the  Province  of  Quebec  is  experiencing  a  prodigious  devel- 
(.pment.  Due  to  the  harnessing  of  its  hydraulic  resources,  the 
output  of  its  mines  has  doubled  in  ten  years,  the  manufacturing 
product  is  in  the  lange  of  1.500.000. OOO  and  rural  electrification 
is  constantly  adding  to  the  comforts  and  to  the  facilities  of 
produc  tion  of  the  pear>anUy. 

Iiitorn.'itionai  irndu  bus  rnaintniiird  hi  n  high  tf$rl.  Whilst, 

tonliiiry  to  uiistoni,  our  hahiiK*-  of  trudf'  rr^;isturs  h  deficit  of  *120,- 
onit.lHii).  tlif  Uiul  nuiy  hr  ••xpl.iinofl  l>y  thr  jnorous#*  in  mir  purcbasinjC 
l»o\Nur  and  .liu  n<rd  of  hnyinf;,  at  high  K'^ods  to  proiTiotc  (.anndiaii 

pr<  >durt  ion. 

Ilw  duii  it  Mils  adiuKlud  N'ithont  any  loss  of  >:i>hl  nr  I.S,  TioIlar« 

I  f,  Husi  n»:»u\  puMIr  » oi  poratioijs  rontrarted  loans  abroad  and  also 
hfraiisF  AnnMiian  uapital  F•)^linu♦•^  to  favour  tnir  roiintr\. 

I  bu  Fotobiiifd  rffrrt  <if  tb*’  psycliolojiiral  rlernont  and  ruonnrnir  rou- 
is  that  oiir  (  atiadian  dollar  h-is  lism  to  parity  ssilli  U.f^.  rurrenry. 
When  lln'  iio\  rriin»«*iit  >visrl\  tlccidrd  to  jiMovn  oup  nionry  to  find  its  o'vit 
b  vri  in  thr  ninrUct,  it  v.as  alruadN  apparnit  that  onr  monetary  rcsonrr#*'^ 
and  the  rrronqupst  of  onr  f't'onotiiir  stahllit>  would  rnablr  our  (Jinatlinii 
dollar  to  a  g<K)d  nrrount  of  it.srir.  l!  ba.s  loii^  lirmi  a  tradition  that 

our  monry  has  l)#*on  frc*rly  rvchanpoahlc  for  Anipriran  money  at  «»lvan- 
la^rous  ratrs  whilst  Minirwhut  hriow  par.  J)ut  1  should  not  1)P  surprised 
to  sr«*  onr  <!ana<ii.'«n  dollar,  at  a  prtMiiiuni  in  rrspect  to  the  American  dollar. 

Onr  country  Is  the  first  country  In  the  world  to  emerge  from  the  war 
with  a  rf-cstaldished  economy,  'i'his  accrual  of  prrstijle  desijtnntcs  Canada 
as  the  haven  for  all  imniey  seekiiij{  security  for  Its  Investments.  On  the 
dh(‘r  tiund.  limit' roits  lar-'  i^iited  strantcers  will  desire  to  participate  In 
tile  <le\ elopiiieiit  of  our  inarvellons  resoiiices.  Onr  imports  from  the  U.S. 
will  M<»  doubt  conliinie  to  weiidi  oil  our  exchanKe  tnit  Investments  tiy  noii- 
rutidt  iitN  FoiiNtilntf  a  'olid  hnlwark  tor  our  money  and  the  <'^nudiuri  <lollar 
tx-iiFlils  b>  Uie  la.'l  that,  in  a  world  coniniitled  to  a  doiiilnalit  et'onoiliy, 

I  atiada  \  iiitn national  re>p(*iisibililir>  Ftilniot  be  .as  oiier«ni>  as  tliose  resting 
Oil  iIh  iiFi;<libors. 

In  \pile  ol  Die  lii^b  co.st  of  living  un  also  «<r  tilt'  housiUK  sliortaKC.  in 
>pl(e  :iU<»  of  the  bitter  bnnian  sacrifiies  bi'oiiabl  on  bv  the  war  and  of  the 
It  ivhUiil  tosM  s  F;iiisetl  b>  ill isuiiii ri'slii till i iig;  on  the  industrial  plane, 

(  aiiada  is  Kiowiii^  iiiiilrr  rirt  iiMistaiM"s  that  make  it  a  liap|>y  and  proH- 
p.ion<K  t-otiniiN  if  we  base  an>  doubt  about  this  aiul  are  teinpteil  to 
.-omptain  wilii  some  Impatience,  we  base  only  to  travel  in  order  to 
visiiali/e  the  |>inble(ns  o|  other  tieofdes  and  umierstatid  their  at<ofii/in8 
pl.iint>. 

We  must  u'*ver  cease  in  our  eij'orts  to  fimi  new  methods  for  relievinj? 
the  comlition  of  the  miderpt  iv  ilened  but  it  is  the  part  of  wisdom  nev’er- 
tlieless  not  to  uuderestin.nte  some  of  the  thinns  we  have  accomplished  in 
our  (lay.  We  arc  livin)(  side  by  sitD  with  a  jireat  people  who  are  as 
inueiiious  as  they  a?  r  eidei  prising.  With  the  aid  of  their  laboratories  and 
tfs  Iniirians  the  U.S.  lia$e  |)'’tleied  tli'*  standird  of  living  of  their  people 
to  a  remarkahle  evtent.  by  Italnncing  the  shortening  of  the  work  day  and 
increase  in  salaries  and  wages  by  n  grea-e?  m'*ed  of  prfxinetivitx . 

i)nl.\  a  nation  e»nilppe<i  »l  Iiaxing  at  its  disposal  a  vast  territory 
endowed  with  iTsoijrcrs  of  all  kinds  and  with  a  population  of  I. *>6. <160.060. 
could  so  better  the  s»»«  ial  con»|ltion  of  its  citirens  in  such  a  short  space 
nf  time. 

We  benefit  h\  thrv  attainments  in  a  large  measurr  anil  we  ha'c  a 
siipcrabiindancr  nf  raw  nialerial  fnr  which  a  fretful  world  has  such  a 
pressing  need:  but  iineasj  and  impoverished  Furope  cannot  easily  bring 
about  a  like  transformation  of  general  conditions  al  home;  and  oter- 
popiilatcfl  .\sia.  In  the  throes  of  industrial  birth,  can  shortl\  become  a 
formidable  compefilor  just  lieeause  of  the  low  level  of  its  standard  of  ll\ing. 

Do  we  pause  long  enongb  to  think  of  what  might  be  our  fate  if  rea- 
v'lnable  prospects  of  lasting  peace  should  put  a  slop  to  rearmament  amt  the 
pe<»plrs  of  these  rountries  should  throw  their  foixlstuffs  and  consurpable 
goods  on  our  markets  at  prices  fixed  onb*  by  the  standard  of  living  of 
each  of  them?  The  cost  of  living  w'otjld  sTirely  collapse,  but  could  we 
maintain  full  employment  at  the  present  level  of  salaries? 

Is  it  not  logical  to  examine  our  present  situation  with  greater  wisdom 
and  prudence  .'in  1  to  barn  to  us»  our  consumable  gixxls  witii  greater 
caution”  I  here  is  rudy  oiu'  method  fifa'isiiriug  onr  own  siK*ial  aMOUidency 
and  it  is  to  work  harder  ami  butler  tiiun  our  neigiiliour  ami  to  be  more 
tlirifly  than  In-  is.  I  inler  the  persistent  threat  of  inflation,  wliich  tesults 
from  a  disj>arit\  between  our  purchasing  power  ami  the  voUiuie  of  avail- 
able  gomis.  it  is  essential,  in  spile  t>f  the  nc'^ds  of  military  defence,  that 
wi  pnxluce  iiimic  of  the  Ibings  that  are  nsclu!  ami  retiuce  purchasing 
power  hy  Mdiintarv  thrift  or  by  taxes.  Taxes  must  be  borne  when  they 
are  reipnred  t'»  meet  pi.tili**  expenditure  or  to  reduce  the  national  debt: 
but  If  I  Us  l  eiiu  nibcr  that  Ihesi-  tax*s  liaxe  a  lendency  to  become  part  of 
tlir  cost  of  prfiduction  and  t'ause  prices  ti>  rise.  How  much  wiser  is  it 

oot  f.o-  Die  L'owenin};  bod\  to  stiniii|;«te  thrift  t)v  aiioxviug  it  to  find  Its 

Mw.i  noi  tii:i|  i-atc  of  inteiest.  am]  lor  ihe  neonie  at  large,  particulai  Is  for 
Diu  ond<  I  ni  ivi|ei/e  |.  to  imild  no  tliemsi  lves  certain  reserves  in  their  own 

I  }wsF  «.;ivinj^s  will  either  loiin  an  initial  canltal  which  Is  at  the  base 
of  Bit  slimOhI  .'iscTuieiicv  or  tl.cA  will  remain  as  a  prudent  resrixe  for 
iliikui'  whidi  will  come  sooni  r  or  laifi*  a>  they  have  always  in  the 

\x  .•  Il  l*  iii  o.N*  to  jo  ense  KmeriiMiis  oi  initu'oN  idence :  Imt  it  is  well 

to  belli-  ill  mind  ihat  Hu  \  Maxe  nevei  ihefess  built  lip  savings  to  the 

t-ibobios  iiitie  oi  III  oue  iinaiier  of  the  vear  .just  elajised; 

it  ix  t.ri  .■vainple  we  should  (o.)*»w.  \otiimg  is  HIv^a\s  at  its  best  in  the 
b-'vj  of  times,  bot  ifoeieuce'  lof  iiod  remaii's  rivrlf*il  In  the  conscience 
ol  loeii  :iiid  iioiniiuires  I'ubli'*  omnio.i:  the  nromotioil  of  conditions  of 
b\"irm>  .'ind  health  has  trarisformCil  our  existence;  facilities  Du*  in- 
vt i-ii.-t ion  and  bosrntali/jiioii  come  to  the  rescue  of  essential  needs;  there 
i<,  oi.j,i-  .<iid  work!  then-  is  leisniet  and  niiqmstionable  progress  has 
m|i>*‘o>v  lieuii  m:ide  in  the  easing  and  remunerntloii  of  labour.  Whilst 
lookioLt  lee  ward  to  The  compo.st  o(  new  elements  of  bliss,  let  us  be  suffi- 
.•i.'ofti  tenlisiic  lo  anpreclaTe  tfie  work  alreadv  done. 

\I;inv  Items  of  consumable  gooils  arc  keiim  m.aile  at  a  price  that  places 
iti  OI  wifbm  the  each  of  the  liiihtesi  purses:  elements  of  comfort  and 
hiooiness  Urns  tiller  into  a  grial  number  oi  homes.  Too  many  families 
■  bmend  ui  slate  mitei  iialism  lor  ilieir  se<  ui  !iv  and  advancement  when 
with  indinneiii  and  i^ood  will  tlie  siaudaid  o(  hving  could  be  bettered  by 
I  iimltitude  of  other  metho<!s. 

I  he  shortening  of  the  working  duv  contributes  In  a  pertinent  way  to 
eiixe  Hie  burden  ol  niiiii  but  ill-used  leisure  becomes  too  often  the  occasion 
lo(  .-xcessiNe  spelidiiig. 

\S  lien  one  coiisUlers  the  crul  tiiices  in  the  realm  of  publicHy  and  the 
infinite  >a(iet>  ol  litinian  desires  it  Is  little  wonder  that  so  few  people 
socfCiU  in  woiKtiig  s*ut  tlndr  o«><i  salvation. 

II  IS  tc  be  hopcO  litul  rnuiiv  more  Canadians  will  ponder  on  the 
mi.pie%ti  uiubie  druwbuiks  ttitd  Hie  real  advantages  that  surround  ttielr 
liie  lu  Ibis  moidie  vf  u  tciilur.v  NNltb  wuik.  uinbltlou  and  the  uplrlt  of 
•  udt-i  Htc.v  HmiilJ  be  able  to  diuw  Some  benelU  irooi  what  Canada  ha.s 
to  id  let  lo  bet  wiis  In  contrast  to  what  outsiders  inav  find  of  happiness 

and  t-use  ill  tbrii  own  lulids. 

Ibis  addiess  ii;ul  ha(dl>  cornc  off  the  press  when  the  Radio  broadcast 
the  appalling  news  of  the  deuiii  of  His  Majest.v  George  Vl.  Dur  graciou.s 
Sovrii'ign  has  uivcii  ividcnce  of  much  dignity  aful  wisdom;  the  tlanadiaii 
p  oiile  gcnerallv  will  liold  his  mciiiorv  In  deep  veneration.  Mav  Go«i 
proliri  the  Noung  ijiKcn  Kli/abcth  U  whose  charm  and  early  Intellertual 
nviinrity  evfvked  so  much  of  opr  admiration,  Mav  her  reign  be  rep!f*» 
uith  prrson.ii  hanpin«>ss  and  wf*h  T'cace  for  the  p»onles  in  whose  behalf 
sh-  wiD  now  hr  lalled  i!T>on  to  ^\*rc)sf  her  high  office. 
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O.  VV.  GEDDES.  F.S.A. 


jn.  B.  WELDOX,  M.C. 


New  Peaks  Are  I  — 

Made  In  1951 

By  Royal  Trust  pV  \ 

Assets  Under  Adminis-  '  ^ 

tration  Up  $3 1  Million  ^  ' 

to  Record  Figure  of  ,■  *  ^  J  m 

$1,083,086,472  t  ' 

Annual  report  of  The  Royal  'IMRIv 

Trust  Co.  for  1951,  presented  at 
•nnual  meeting  in  Montreal  this 

week  reflects  another  year  . 

ITowth  with  assets  under  admin- 
Istration  up  a  new 

an 

during  year  almost  $31  million. 

Company’s  own  and  guaranteed  • 
accounts  assets  increased  to  $44,-  |  a.  VV.  GEDHES.  F.S.A.  JD.  B.  WEI-DOX,  M.C.  New 

761,025  from  $40,102,748  at  end  of  up  to 

1950.  At  the  annual  meeting  of  the  Northern  Life  Assurance  Com-  -3- 

a  panv  of  Canada,  Mr.  R.  G.  Ivey,  K.C.,  announced  that  Mr.  G.  VV.  I  .1;,,  *’ 

Gross  profits  also  established  a  Geddes  and  Mr.  D.  B.  Weldon  had  been  elected  as  directors  to 

Bciv  pG&k  $1,163,903  3rS  s^ninst  fill  I'cccnt  v’ticuricics.  rioin  ,.2 

previous  year’s  figure  of  $1,062,871  Mr.  Geddes  has  been  general  manager  of  the  Company  since  Total 

but,  with  income  tax  provision  up  1932.  and  vice-president  since  January  1st  of  this  year.  '  $s.8  m 

at  $524  949  net  earnings  were  VVeldon  is  president  of  Midland  Securities  Limited  and  a  ;  sti08  31C 

somewhat  lower  at  $638,^4  as  ri^ector  of  Empire  Brass  Mfg  Co.  Ltd..  Supertest  Petroleum  ,,vhi'oli 

_ j  ra-rno-.  Corporation  Ltd.,  and  several  other  well-known  companies.  He  is 

compared  mth  $672.3,1.  ^  member  of  the  London  Advisory  Board  of  the  Royal  Trust 

At  annual  meeting  J.  Pembroke,  Company.  ’*P 

ireneral  manager,  pointed  out  that  *  '  benture 

while  individual  wealth  is  being  ^  I  $1 

attacked  from  all  sides  by  taxes  lOYOnUff  InC 

and  duties  almost  to  the  point  of  -  , 

confiscation,  company  is,  becau.se  |  C  I  I  D  Jk.  C  C  I  C  I  from  $4 

of  the  pressing  need  for  people  to  '  |  |||[  ■  I  C  L  Emph 

protect  what  little  remains,  re-  !  \  /•  i  .  i  i  r  i 

ceiving  more  appointments  than  NAri+h  High  Level  OT  Automobile  Rates  Old  compani 

ever  as  executions  and  trustees  for  !  Question  of  Preferred  Risks  Again  Coming  to 

both  estates  and  lifetime  trusts.  .i  r_..  ^’‘P’ 

The  very  regulations  and  compli- |  rOre  tt 

cations  which  now  make  life  so  '  BV  (>l  K  INSl’RANCE  EDITOR  Upton  s 

difficult  and  financially  precarious.  ,  | _ :  ^ 

he  said,  are  having  the  effect  of  ;  Automobile  owners  these  days  are  talking  about  their  automobile  assurani 
uming  P®oP  ®  '  insurance  to  a  greater  extent  than  ever  before  -  -  and  the  reason  is  branch 

advice,  assistance  and  protection.  difficult  to  find.  The  premium  rates  are  at  new-all-time  high  levelsv  |  Lmted  S 
He  referred  to  the  serious  ef-  largely,  in  that  category  of  family  car  where  no  one  under  Jamaica 

fecta  steadily  declining  interest  ^ge  25  is  allowed  to  go  behind  the  wheel.  - 

rates  were  having,  up  until  last  You’d  think  that,  by  now,  the* - — — — 

year,  on  the  economy  of  the  count-  nian  on  the  street  would  accept  I  tracts  are  "rated"  —  in  other  I  TwU 
ry  and  on  investors  and  expressed  ]  further  increases  without  any  fuss  words,  they're  pretty  good  risks 

satisfaction  that,  by  the  clo.se  of  I —charging  them  up  to  "the  times”  —  but.  in  view  of  ailments  suf-  |m  / 

the  year,  there  was  a  clearly  in- j  we're  living  in.  But  that  doesn’t  ^  ^crod  at  one  time  or  another,  or  " 

dicated  trend  in  the  direction  of  ‘  appear  to  be  the  case.  There  seems  maybe  on  account  of  slight  im-  | 

higher  yields  from  investments,  to  be  a  growing  resentment  i  pairments  in  vision  or  hearing  — j  y  1 

“Such  a  development.’’  he  said,  !  against  further  hikes  in  personal  they  have  to  pay  slightly  more  ^  ^ 
“is,  of  course,  of  the  greatest  im-  |  costs  —  sufficient  resentment,  i  than  the  prevailing  premium  rates.  A*  ■ 

portance  in  our  business.  It  means  j  an\'way.  to  lead  to  a  few  blasts  In  the  majority  of  cases,  this  $20. 

that,  if  it  is  maintained  or  further  '  against  "big  business’  insurance  i  premium  on  prevailing  rates  is  , 

extended,  our  clients  may  look  for-  j  companies  at  the  bridge  or  can-  ^  paid  without  murmur  —  for  the  Indica 


Further  Growth 
Dominion  Life 

Insurance  in  Force  In¬ 
creased  by  $34.3  Million 
to  $476,797,665 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


At  the  annual  meeting  of  the  Northern  Life  Assurance  Com¬ 
pany  of  Canada,  Mr.  R.  G.  Ivey,  K.C.,  announced  that  Mr.  G.  VV. 
Geddes  and  Mr.  D.  B.  VVeldon  had  been  elected  as  directors  to 
fill  recent  vacancies. 

Mr.  Geddes  has  been  general  manager  of  the  Company  since 
1932.  and  vice-president  since  January  1st  of  this  year. 

Mr.  VVeldon  is  president  of  Midland  Securities  Limited  and  a 
director  of  Empire  Brass  Mfg.  Co.  Ltd.,  Supertest  Petroleum 
Corporation  Ltd.,  and  several  other  well-known  companies.  He  is 
also  a  member  of  the  London  Advisory  Board  of  the  Royal  Trust 
Company. 

Covering  The 

INSURANCE  FIELD 

Wi+h  High  Level  of  Automobile  Rates  Old 
Question  ot  Preferred  Risks  Again  Coming  to 
the  Fore 

BV  Ol  K  IXSl  R.VXCE  EDITOR 


Annual  reixirt  of  The  Dominion 

Life  Assurance  Co.  presented  to'  r- L 

annual  meeting  of  company  ini  SHBirB .  C’horlie  Pike 

I  Waterloo,  Ontario  during  past  *  | 

j  week,  revealed  a  marked  expan-  ~ 

i  sion  in  business  in  force,  which  $40  Per  Month  at  Age  70  and  New 

I  stood  at  $476,797,665  at  end  of  Company  Pension  Plans 

year.  Granted  same  rate  of  growth  _ 

'  in  1952,  S.  Upton,  vice-president  |  The  management  of  many  com-  be  profitable  for  a  company  to 
and  managing  director  pointed  out  j  panics  without  formal  pension  emphasize  that  the  pension  pro- 
,  at  meeting,  business  in  force  will  pia^g  employees  now  are  ask-  vides  a  foundation  lifetime  income 
;  paM  the  half  billion  dollar  mark  j  j^g.  question;  "Will  the  new  only.  The  universal  pension  builds 
,  befoie  close  of  the  jear.  I  universal  pension  Increase  or  de-  additional  income  from  age  70  and 

!  New  business  in  1951  was  well  crease  the  pressure  for  a  company  the  employee  should  build  by  him- 
up  to^  pi-evious  year's  figure  at  pension  plan?"  There  are  argu-  self  from  age  65  to  70  or  from 
,  $64, 53 (.593  while  new  premiums  ments  on  both  sides,  but  I’ll  go  out  whatever  earlier  age  he  plans  to 
■  received  ^ 'Were  up  at  $3,347,307  |  on  a  limb.  I  believe  that  the  de-  retire. 

from  $2, 1 85,345.  |  mand  for  pensions  by  employees  To  facilitate  the  purchase  of  in- 

Total  assets  increased  by  about  ,  will  increase  and  that  it  will  in-  dividual  annuities  or  endowment 


'  New  Life  Business  In 
j  December  $177  Million 

Toronto.  —  New  life  insurance 
protection  put  in  force  by  Can¬ 
adians  In  the  50-odd  British,  Unit¬ 
ed  States  and  Canadian  companies 
operating  in  this  country  amount¬ 
ed  to  about  $177,000,000  during 
the  month  of  December.  It  is 
pointed  out  by  the  Canadian  Life 
Insurance  Officers  Association 
that  of  this  total,  nearly  $133,400,- 
000  was  in  ordinary  life  contracts; 
$17,000,000  In  industrial  life  con¬ 
tracts;  and  $26,600,000  In  group 
contracts. 


policies,  as  compiled  by  the  Life 
Insurance  Agency  Management 
Association,  by  province.^  were: 


Alberta 

British  Columbia 

Manitoba 

New  Brunswick 

Newfoundland 

Nova  Scotia 

Ontario 

Prince  Ed.  Island 

Quebec 

Saskatchewan 


$  9,588,000 

13,130,000 
6,362,000 
3,248,000 
837,000 
3,850,000 
56,734,000 
480,000 
35,074,000 
4,061,000 

$133,364,000 


There  are  23  Canadian  plants 
engaged  in  the  manufacture  of 


The  figures  for  ordinary  life  mats,  carpets  and  rugs. 


$8.8  million  and  amounted  to  |  crease  tremendously.  plans,  the  company  could  allow  1 1 

$108,310,144  at  end  of  year,  of  i  j  believe  also  that,  since  it  Ls  purchase  of  these  individual  1 1 

which  $31,436,088  represented  function  to  lead,  additional  plans  by  payroll  deduc- 

mor  gages  an  sa  e  agreements,  companies  should  accelerate  sharp-  tion. 

up  $o.o40  000.  and  bond  and  de-  invesUgation  into  plans  - - 

benture  holdings  $61,376,326,  up  '  ,  *1.  •  ■  j  ^  *,.  ■  m.  m  ^  ^  ■ 

about  $870,000.  Stock  holdings  in- i  ®  ^  ’’J’  ®'''  Ypni* 

creased  to  $4,535,323  from  $4  152.-  I  employees  and  themselves.  |  031  UT  LlrOWllI 

503  and  policy  loans  to  $5,285,230  .  '  because  it  has  "e'ver  ,  . . 

r„n.  «.505.™..  I ^  Northern  Life 

Emphasized  at  .nnual  imetiiig  I  „„i  buy  much  meat,  grocCTles.  .  . 


Year  Of  Growth 
Northern  Life 


THE  SEVENTY-THIRD  ANNUAL  REPORT 
of 

The  British  Mortgage  and  Trust 
Corporation  of  Ontario 


HEAD  OFFICE 


STRATFORD 


was  intemational  character  of 
company’s  operations.  "Tangible 
evidence  of  the  continued  growth 


woollens  or  shoes;  and  many 
younger  workers  do  want  to  re¬ 
tire  (when  they  give  the  subject 


and  expansion  of  our  business  out-  ‘ 

side  of  Canada."  vice  president  . 

^  Upton  said,  "is  to  be  found  in  the  .  universal  pension  is  paint- 

.  fact  that  approximately  one  third  ®  f 


New  Settled  Business 
and  Insurance  in  Force 
Show  Good  Gains 

Another  year  of  marked  expan- 


Balonce  Sheet  —  December  31$t.  1951 


ASSETS 


' - ^'  of  our  substantial  volume  of  new  age  to  many  who  are  sion  for  The  Northern  Life  As- 

Automobile  owners  these  days  are  talking  about  their  automobile  ;  assurances  flowed  to  us  from  the  .voting  or  middle-aged.  To  set  gurance  Co.  was  reported  to  share- 

insurance  to  a  greater  extent  than  ever  before  -  and  the  reason  is  branch  offices  maintained  in  the  aside  money  from  taxable  earnings  holders  and  policyholders  at  an- 

not  difficult  to  find.  The  premium  rates  are  at  new-all-time  high  levelsv :  United  States  and  from  Kingston,  pension  is  difficult  for  mpptimr  HoIh  in  i^nHnn  /-« 

.  ,  ......  ,  X  Toniaii-o  ••  an  individual;  and  it  is  an  un-  meeung  neia  in  Dondon,  On- 

ls»rc»‘plv  ir»  fhaf  patpcrnrv-  r»f  familv  r*ar  Tif\  itnrlAt*  JanialCn.  *u:_ _ t_  -miT _  .  - 


_ _ _  _ _  pleasant  thought.  The  easy  answer  week.  New  settled  busi-  | 

_  -  ,  ,  _  ,  is  to  request  help  from  an  em-  y®**"  totalled  $19,229,703  | 

ployer.  compared  with  $17,479,884  in 

I  I  wl/IJlICI  *aCIIII  Behind  that  request  too.  will  be  and  business  in  force  at  end  i 

ha  .  %  #  I  the  force  of  a  tremendous  moral  showed  an  increase  of 

VaIIIP  obligation.  »t  $135,945,595.  ' 

w  UIUV  Total  assets,  at  $26,071,769! 

- -  I  also  believe  that  the  starting  showed  a  gain  of  more  than  $2 

Up  Widely  in  Past  Year  age  of  the  universal  pension  is  uiillion  over  figures  of  $23,993,490  i 
til  9 At  047  $  r  n  m  R'olug’  to  Create  discussions  and  ‘‘t  end  of  preceding  year.  Invest-  ! 
Q--'  '  probably  cause  disagreements  be-  uient  reserve  was  increased  by: 

$20,833,972  tween  employers  and  employees  550,000  and  now  stands  at  $400,000  i 

I  about  the  effective  age  for  com-  1  surplus  above  reserves  Is  i 


at  $31,265,947  from 
$20,833,972 


and  surplus  above  reserves  Is 


Indicated  market  value  of  Fro-*pany  pension  plans.  In  some  in- 1  5800,007. 


CAPITAL  ACCOUNT 

Office  premises  .  }  40,597.40 

Heal  estate  ior  sale  .  1.00 

.Mortgages;  principal  . 1,872,181.4:2 

(■overiiiiieiit  fcoinl.s;  principal  .  60,367.49 

Canadian  municipal  bunds;  priocipal  27,450.’28 

Slocks  .  .51,87«.(M) 

Cash  on  hand  and  in  bank  .  228.067. .32 

TOTAL  CAPITAL  ASSETS 
CUARANTEED  TRUST  ACCOUNT 

Mortgages  and  agreements  for  sale; 

principal  .  8  9,967.640.98 

Uominioii  government  bunds;  principal  1,875,126.20 

Provincial  guvernniciit  bonds;  principal  461,095.90 

C.aiiadian  municipal  bonds;  principal  .  32,947.6S 

Cash  on  hand  and  in  bank  .  114,644.42 

TOTAL  GLAHANTEED  TRUST  ASSETS 
E.STATES  DEPARTMENT 

Estates,  Trusts  and  Agency  Fundi  . . . 


LIABILITIES 


ward  to  some  gradual  improve-  !  asta  tables.  !  logic  in  the  insurance  company’s  bisher  Ltd.  shareholdings  in  sub-  .  dustries  management  wants  em-  |  Good  mortality  experience  and 

ment  in  their  income  as  capital  I  jt  was  during  a  canasta  game  the  !  establishing  its  rates  is  sidiaries,  affiliates  and  other  com-  j  pioyee.s  on  retirement  at  a.s  early  I  from  interest  enabled 

funds  become  available  for  re- !  other  evening  that  a  business  ac-  rolatively  easy  to  see  and  under-  panies  amounted  to  $31,265,997  as  i  ^n  age  as  the  budget  will  allow.  dividends  to  policj-holders  to  be 
Investment."  i  quaintance  of  ours  raised  an  inter-  at  October  31st  1951  annual  re-  ,  yet  today’s  livinc  cost.s  make  I  1^51  as 

I  C5ting  point;  and  one  we  consider] 


■W,.  passing  along' for  anTwho  '  canasta  companion  presented  a  vvide  increase  over 

•  rfivrifv  thmno-hniii-  vpnr  in  fho  i  express  their  View-  :  opines.  ‘  why  can  t  the  automobile  ^  fifar  et  \a  'ue  of  $20,833,9 1 2  at  end  ;  plovees.  They  want  to  work  a 

activity  throughout  the  year  in  the  •  argument  was  hp  and  fire  insurance  companies  work  '  of  preceding  fiscal  year.  I'ttle  lonaer  for  monetary  reasons  . . 

corporate  trusts  division  of  the  argument  ,,  o.,  ,  .  -  oharpholdincs  less  '  *  n  w  T  -o  ^  fv,  dealt  with  the  problem  of  infla- 

c*;r.,„iQ+z,a  4,,.  o  i  didn  t  see  whv  the  automobile  ;  •  '^osi  or  snarenoiaings.  >oss  | -pppy  ^-,11  point  to  lO  as  the  age  izztTo-fh  _ _ t 

business.  Stimulated  b>  a  buoyant  ^  insurance  coirnanies  "Here  am  I  who  hove  been  driv-  amounts  written  off.  was  $5,947,-  ty.~  government  has  found  feasible  ‘  «onie  length.  The  present 

Stock  market  and  by  a  large  insurance  companies  withuut  03h  comnared  with  84  694  630  I  government  ha.s  found  teasibie  situation,  he  said,  due  to  post- 

thzz  ,.^1  couldn’t  work  on  the  same  basis  ‘"S  xears  witnuut  compaiea  \.un  .?i,bP4,b3u.  retirement.  noneH  evnenrUfi.i-ec 

amount  of  new  financing,  the  vol-  insurance  comnanies  in  accident  or  a  claim;  and  I’ve  Sums  advanced  to  the  various  other  manao-ements  will  wish  to  ^  expe  ditmes  for  rearma- 

ume  of  work  handled  by  the  stock  I  Jd®  l^suiance  companies  ^  ,  mv  house  comnanies  totalled  S1  268’>03i  ment  and  indications  of  a  further 

transfer  and  bond  trusteeships  de-  ^''^ding  of  risks.  i  "t'er  nad  a  f  the  iLurree  SSSr$l  107  892  make  ap  68  or  70  the  normal  re-  j  ^ound  of  wage  and  price  increases,  i 

- - -  ,....,1  I  ¥  ¥  ¥  I"rom  exprience  the  ’^uranp  against  .5po7.89J.  tirement  time  for  male  employees.  |  does  not  justify  any  relaxation  of  ■ 


amouiiLea  LO  as  !  ^n  age  as  the  budget  wull  allow.  to  ue 

at  October  31st  1951  annual  re-,  yet  today’s  living  costs  make  !v.  T’® 

port  of  company  shows.  This  re- .  p^^^ion  income  un-  'd  the  face  of  rising  costs, 

presented  a  wnde  increase  over  attractive  to  many  older  em- I  ’"»®'-®®t  rate  earned  was 

market  plue  of  $p, 833,972  at  end  ;  to  work  a  t 

Of  preceding:  fiscal  year.  :  #•/>.  meeting*  R.  G.  Ivey,  Q.C.,  ' 


transfer  and  bond  trusteeships  de- 

partments  was  well  above  average.  ,  * 

There  was  increasing  public  de-  ’‘f®  insurance,  he  pointed  out.  ^ 
mand  for,  and  acceptance  of  con-  "’ouid  be  given  Bat  rates  for  , 
vertible  debenture  issues,  and  i  ^i^®  i-VP®  of  contract  best  suited 
stock  splits  were  occurring  w'ith  j  needs  -  the  rates  varying 

increasing  frequency  a.s  more  Can-  i  ®nly  according  to  your  ability  to 
adian  corporations  became  inter- '  P^-V  ^-V  fi'e  week,  month,  quarter 
ested  in  reducing  the  unit  price,  or  annually.  j 


In  life  insurance,  he  pointed  out,  eomany  knows  I’m  a  good  risk,  i  Consolidated  profit  and  loss  ac-  because  the  company  financial  ,  measures  introduced  to  meet 


CAPITAL  ACCOUNT 

Capital  stock  fully  paid  up  .  .  $  l.OOO.OOO.uu 

iK-iierai  Heseive  Fund  . .  1,000.009.(X) 

I't'ulit  and  Loss  credit  balance  .  158,856.08 

Uc.serve  for  taxes  . . .  60,652.35 

Dividends  payable  January  2nJ,  1952  60,000.00 

.Vll  other  liabilities  .  I,0;{2.t8 

TOTAL  CAPITAL  LIABILITIES 
(;laranteed  trust  account 

Principal  .  $  6,423,943.97 

Interest  due  and  accrued  46,811.54 

*  6,470,7.')5..'.l 

fnist  deposits;  principal  and  interest  4  5,980,70.1.76 

TOTAL  GLAHANTEED  TRUST  LIABIUTIES 
ESTATES  DEPARTMENT 

Estates,  Trusts  and  Agency  Funds  ... 


adi^  corporations  becam^^  '  P^V  t>>®  '’'•®®’^*  quarter  His  argument  was  that  the  :  Report  state.s  that  principal  de-  '  through  taxes,  ha.s  already  ;  effect  will  be  vitiated  if  practices 

in  Teduc^  t^  unit  price  annuallv.  '  j  poo‘’«’  Hsks  _  those  wiUi  ”de-  velopment  effort  of  company  dm-  ,  of  the  job,  there  is  now  :  and  policies  are  introduced  that 

inrrel^  J^the  nuLer  of  their  Af^®^  vou  have  selected  vour  fects"  -  should  be  rated,  just  as  '  mg  year  was  made  on  the  Kilembe  a  company  pen-  will  add  fuel  to  the  inflationary 

JjfrlrtoTcflitate  w^S  d?stri^^^^  '  '^nd  have  agreed  upon  applicants  for  life  insurance  are  Mmf.  the  copper-cobalt  operation  |  p,^„  P,  ^.^^h  pen-  ^  fire, 

shares,  to  facilitate  wider  distnbu  ,  pavment:  vou  are  then  rated  if  there  are  any  physical ,  m  Lganda,  Africa,  which  has  now  |  starting  before  the 

”  Tsl-i  _ _  I  a.sked  a  flood  of  questions  as  to  f'aws  which  would  make  them  |  reached  the  point  where  produc-  ,  „ets  too  old  to  enjoy  it. 


NO'fK;  The  values  of  bonds  and  stocks  above  stated  in  the  aggregate 
are  less  tlian  market  value. 

L.  M.  JOHNSTON,  W.  H.  GREGORY, 

President.  Vice-President  and  .Managing  Director. 


..  umus  oi  paviiiem,  \ou  aie  liicii  -  -  — .>  r---.- -  ,  .  ,1  oiuii  iiicumc  aiainuF,  ucuz.c 

^  Real  estate  and  morteraee  busi-  '  a  flood  of  questions  as  to  f'aws  which  would  make  them  |  reached  the  point  where  produc-  ,  too  old  to  enjoy  it. 

Real  estaU  and  mortgage  busi-.  chronic  drunk-  more  of  a  hazard  to  the  insurer,  tmn  plans  are  being  formed. 

ConUnnedn.mgi^^^^  B.  Joralemon.  consulting,  jf  «  companv  adopts  a  pension 

Se7"!4°lues  plLef  on  '  vou’ve  had  pneumonia,  diabetes  '  be  the  only  fair  way  of  recognizing  engineer,  in  reportmg  the  w^rk 
'  Mnrf"  :  and  a  lot  of  other  things.  the  care  taken  by  many  who  drive.  y®^'^  estimated  total  develop-  ^vamed  so  that 

glg^inter’est  rates  moved  upward.  ■  f"  "fber  words,  the  company  is  or  keep  their  premises  free  from  j  ^  ll.OM  00^10".^  avTr!  employee 

m  Leping  wnth  higher  rields  from  i  living  to  determine  what  type  of  fire  hazards.  ^  ,  to  have  an  increased  income  while 

other  forma  of  investment.  ' -V®^  "'bat  ®bance.s  you  Or  he  suggested,  the  company  PP  1  on  pension  prior  to  age  -0  and 

_  .have,  according  to  actuarial  op- 1  might  —  at  the  next  renewal  date  make  allowance  fori  reducing  thereafter.  In  thi.s  way 

Sales  of  outstanding  securities  imons.  of  living  the  normal  .span  -  inform  him  that  becau.se  he  had  Vontimiation  of  known  ore  ^be  company  plan  and  the  univea- 

«nH  othpr  cniio-  of  life.  An  on  top  Of  this,  you  had  a  number  of  years  of  ac-  .vt^nrion.s  la-  :  pen.sion  will  be  integrated  with 


between  Canada  and  other  coun-  ^  ^  •  L  ...v.*  * . . . 

tnes  were  valued  at  S40.800.000  to  be  examined  by  a  doctor !  cident-fiee  driving  he  was  ^nd  at  tJepth,  inav 

in  November  as  compared  with  wha«e  findings  can  re.sult  in  the  e.:gib!e  to  enter  a  preferred  clas.s  double  the  reserve. 

$40,000,000  a  year  earlier.  Pur-  '  refusal  of  an  insurance  policy.  of  in.sure<is  who  would  be  charge 

chaaes  ’  totalled  $64,300,000  as  |  There  are  many  case.s  when  ap- 1  rt'^vaili.ng  premium  rates  le.- 
against  $36,600,000.  I  plicants  for  life  insurance  con-  ■  a  ..specified  percentge  for  hi.s  clea 


ti-  I  -  *  _  e.,..  .  reducing  thereafter.  In  thi.s  way 

Ihi.s  does  not  make  allowance  for  i  ^  " 

possible  continuation  of  known  ore  ^be  company  plan  and  the  univea- 
which,  with  .smaller  exten.sions  la-  be  integrated  with  ^ 

terallv  and  at  depth,  may  more  ®“®b  other,  \ 

fv,...,  ‘riziiiv,!..  fViz.  vooofvo  However.  1  think  that  it  would 


of  i.n.sure<is  who  would  be  charged  Frobi.sher’s  whollv  owned 

iri’.vaili.ng  premium  rates  les.s  eonnemara  Mine  in  Southern 
!a  .specified  percentge  for  hi.s  clean  production  of  .$1.094,2.59 

insuiance  lecoid.  was  obtained  and,  after  all 

^  ^  charges,  there  was  a  lo.ss  of  $1.- 

Several  Canadian  life  in.surance  016.  The  Black  Donald  Graphite 
executive.s  are  among  the  appoint-  ,  division  of  the  company  made  a 
ees  to  1952  committees  of  the  Am-  ‘  net  profit  of  $10,631. 
erican  Life  Convention.  announce<l  The  company’s  other  source  of 
from  Chicago  thi.s  week.  The  con-  income  is  from  dividends  and  in-  i 
vention.  with  a  membership  of  2,32  terest  and  this  totalled  $290,560 
life  insurance  companies,  domicil-  for  the  year. 
e<l  in  43  state.®,  the  District  of  I  --  — - —  — • 

Columbia,  and  th>ee  provinces  of  i  G.-W.  Life  Maintains  i 

Canada,  is  the  oldest  international  !  u:*  l. 

a.s.sociation  of  life  in.surance  com-  I  Nigh  Production  KOte  j 

On  the  actuarial  committee  are 


1951  ^ANOTHER  YEAR  OF 
PROGRESS! 


during  the  year  1951 

the  ASSETS  SHOWED 

an  $8,774,325  INCREAS  I 

and  now  TOTAl  $108,310,1«  | 

business  in  force  -  I 

$$  C34  307,445  INCREASE  I 

^^InD  NOW  Ws  $476,797,665 

^  .Vft  dgliCY  owners  and 

"'"iSwlCIABlES  WE«  “''E" 

$5,842,000 

new  business  593 

revived,  amounted 


A  complttt  topy  <4  tht  Annual  Report  for  1951  may  be  secured  from 
suy  V  Branch  Offices,  whiih  are  located  in  principal  cities,  or 
from  the  Company’s  Head  Office  at  Waterloo,  Ontario. 

1839—63  Years  of  Service— 1952 


High  Production  Rote 

Winnipeg.  --  With  over  .$25 


1951  Paperboard 
Output  Again  Up^ 

Production  Increased  by 
About  43,000  Tons  to' 
754,886  Tons 

Figures  released  by  the  Can-  | 
adian  Pulp  and  Paper  Association  ' 
show  that  the  paperboard  Indus-  ! 
try  continued  its  rapid  rate  of ! 
growth  during  the  year.  Produc-  ; 
tion  reached  an  all-time  high  of 


1,800,000  POLICIES  IN  FORCE 

The  Sun  Life  Assurance  Company  of  Canada  issued  its  first  policy 
in  1871 — 81  years  ago.  Today  there  are  more  than  1,800,000 
Sun  Life  policies  in  force  in  the  twenty  countries  around  the  globe 
where  the  Company  maintains  an  unequalled  policyholder  service. 

In  1951  new  life  insurance  purchased  from  the  Sun  Life  totalled 
$461,776,754,  the  largest  amount  of  new  insurance  written  by  any 
Canadian  company,  and  an  average  of  $1,818,000  each  working 
day.  Life  insurance  in  force  now  stands  at  $4,801,516,304,  an 
all-time  high.  During  the  year  Sun  Life  policyholders  and  bene¬ 
ficiaries  received  $124,634,318  in  benefits,  bringing  the  total 
benefits  since  organization  to  $2,486,409,848.  Total  assets  now 
amount  to  $1,666,026,018,  highest  in  the  Company’s  history. 

FINANCIAL  STATEMENT  AS  AT  DECEMBER  31,  1951 


W.  M.  AViidereon.  vice-pre.sident  j  ‘^’^bf'ris  of  new  business  repoi  ted  ,  quarters  of  a  mil- 

. . _ r  during  January,  the  Great-\\  e.st  i  fi«9  non  tnnv 


and  managing  director  of  the 
Nortli  American  Life  and  B.  T. 
Holmes,  vice-prc.sident  and  act¬ 
uary.  (,'on federation  Life.  D.  E.  Kil- 
goiir.  assistant  general  manage)- 
anil  director  of  agents.  Great-We.sl 


Life  A.s.siirance  Co.  continued  the 


lion  tons,  of  which  662,000  tons 
was  consumed  in  Canada,  a  new 


high  production  rate  whiih  re-  record  for  domc.stic  con.siimp- 

.sulted  in  the  most  .succe.ssfiil  year  | 


in  company’s  history  in  1951. 


Production  of  container  grades 


Karl  M.  Schwemni  .s  ^  bicago  372,548  tons  from 

agency,  Great-West’s  top  j  i;{19  tons  in  19.50.  while  output  | 


Life,  is  on  agents  and  agencie.s  ■  ,  I  tt  ,  rons  in  ju.-.u.  wnue  o.upm 

<-.mniittre;  A.  A.  Tou.saw,  3,.  j  branch,  led  the  company  with  $1.- ,  poxboard  grades  waa  up  at 

sislant  to  the  president,  .Sun  Life  bu.sine.ss.  folkwe  i  compared  with 


closely  by  California  with  $1,.)77,-  357^572  lon.s,  making  total  produc- 
692.  Winnipeg  was  the  leading  7ii_g91  tons. 

Canadian  branch,  with  over  $1  754,886  tone  as  against 

million  of  production.  Exports  increased  in  1950  to 

-  86,825  tons  from  71,845  tons  but 

Beet  Sugar  Output  Of  total  shipments  abroad  still  were 

•  .1  .  ^ _ CL— I..  substantially  below  those  of  1948 

Alberto  Down  Sharply  owing  in  part  to  currency  restric- 


,  sislant  to  the  president.  .Sun  Life  ions  as  compare.,  w..,, 

on  departmental  supervision  com—  niaKuig  Luiai  piuuuL 

mittee;  while  H.  W.  Manning,  Vice-  -re  over  SI  , 

,  president  and  managing  director,  Carjadian  branch  with  over  $1  tion  of  754.886  tons  as  against 

Great- West  Life,  is  on  program  of  production.  increased  m  1950  to 

I  committee  and  is  on  board  of  re-  ^  - - 

j  gents,  Life  Officer  Investment  i  Beet  Sugor  Output  Of  total  sh.pmen^  abroad  still  were 

Seminar.  AlbertO  DOWH  Shorplv  substantially  below  those  of  1948 

j  owinff  m  part  to  currency  restric- 

,,  r  ,  .  J  tion.s  abroad  and  in  part  to  the 

Great-West  Life  A.ssurance  Co.  Three  beet  .sugar  plants  ^  |  Canadian  manufacturer  g  i  v  i  n  g 
.  reports  that  .5  regional  conferences  Alberta  sliced  325,360  tons  of  to  the  domestic  con- 

I  for  company  branch  managers  will  sugar  beets,  and  produced  80,300,- 

'  be  held  in  February  and  .March.  I  OOO  pounds  of  refined  from  the  production  and  domestic  shio- 
,  Conferences  will  bring  together  i951  harve.st.  This  was  a  con-  Jnta  Tn 

j  Head  Office  agency  officers  and  siderahle  reduction  from  1950  out-  ^Qj^t  and  3.3  per  cent  respectively 

!  managers  in  a  series  of  round  table  put  of  123,802.000  pounds  of  sugar.  Qy^i*  the  previous  record  level  of 

I  conferences  with  recruiting  and  Unusually  .severe  weather  condi-  ^  striking  indication 

!  .supervi.sing  techniques  the  prin-  tions  la.st  fall  reduced  the  quan-  the  inci-ea.sing  importance  of 
I  cipal  topics  of  discussion.  tity  and  quality  of  the  beet  the  industry,  report  points  out,  is 

I  -  -  harve.st.  its  growtli  in  recent  years.  In 

.SET  SAFETY  RECORD  The  sugar  factory  at  Picture  tpap  the  mills  produced  353,000 

!  Bmployee.s  of  Northern  Elec-  Butte  fini-shed  seasonal  operations  tons;  in  1951  production  totalled 

'  trie’s  communications  equipment  January  14;  Raymond  and  Taber  755  000  ton.s. 

I  division  recently  established  a  new  plants  clo.sed  two  week.s  earlier.  same  years,  domestic 

;  safety  record  for  the  company  -  - - -  consumption  increased  propor- 

!  when  they  worked  a  total  of  1,204,-  Cost-of-living  index  declined  tioiiately  even  more  and  jumped 
i  875  man-hours  without  a  lost  time  from  191.2  to  191.1  between  Nov-  j  fiorn  300,000  tons  to  662,000  tons. 

I  accident.  An  estimated  6.000  per-  ember  1  and  December  1,  1951  to  •  - - - 

,  sons  were  involved  in  the  creation  '  mark  the  first  decrease  in  23  j  Dast  year  Canada’s  sugar  beet 
of  this  record.  1  month.s.  The  previous  decrease  1  factorie.s  produced  241  million 

-  _  ^  was  recorded  between  December  1,  pounds  of  beet  sug.n-  from  the 

!  Worrying  over  problems  at  night  j  1949  and  January  3.  1950  when  the  country’s  crop  of  963.000  tons  of 
I  iWn’t  help  to  induce  sleep.  ( index  declined  0.5  points.  1  sugar  beets. 


:4SS£75 

Ronds  —  Government,  municipal,  public  utility  and  other 

Slocks  —  F^rcferred  and  guaranteed . 

Slocks  —  Common  . 

Mortgage  loans  on  homes,  industrial  plants,  etc.  .  . 
Real  estate  (including  Company’s  buildings)  .  .  . 
Loans  to  policyholders  on  their  policies  .... 
Osiislanding  and  deferred  premiums  ..... 

Interest  and  rents  due  and  accrued . 

I.ash 

Other  assets  .  . . . 


$l,190,8.47,.45l.70 
31,215,642.22 
8 1, .307,6 1. 4.84 
209J)I3.514.95 
15.483,244.29 
69,457,267.16 
2.4,338,019.00 
13,797.507.56 
28,425,716.20 
2,250,131.20 
$1,666,026,018.12 


L/ABIUT/ES 

Reserves  on  assurances  «•••••••••».  $984,220,749.00 

Reserves  on  annuities  . . 343,212,815.00 

- $1,327,433,564.00 

Policy  proceeds  and  other  amounts  left  at  interest  for  future  distribution  to 

policyholders  and  beneficiaries .  165,511,139.08 

Reserves  on  Company  pension  plans .  10,909,993.26 

Death  claims  reported  for  which  proofs  had  not  been  received  prior  to  December  31st  9,9.35,406.23 

Provision  for  unreported  claims .  4,045,106.00 

Matured  endowments,  annuity  and  dividend  payments  awaiting  discharge  .  .  .  8,283,038.88 

Dividends  payable  to  policyholders  during  balance  of  dividend  year  and  dividends 

contingently  allotted .  7,868,606.25 

Taxes,  commissions,  medical  fees,  etc.,  due  and  accrued .  7,700,560.80 

Miscellaneous  reserves  and  liabilities . 11,145,828.23 

Accident  and  sickness  insurance  fund  ............  290,967.93 

Shareholders’  account . . .  2,436,9S>9.25 

Capital . $  2,000,000.00 

Contingency  reserve . 15,000,000.00 

Surplus  . .  93,464,808.2 1  1 10.464,808.2 1 

$1,666,026,018712 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

Leader  in  world-wide  life  insurance,  the  Sun  Life  of  Canada  gives  unequalled  service  to  its 
one  and  a  half  million  policyholders  from  branches  situated  in  strategic  key  centres.  IN 
CANADA.  43  offices  ...IN  THE  VNITED  STATES:  33  offices  .  .  .  IN  THE  BRITISH  ISLES: 

23  offices  ...  IN  LATIN  AMERICA:  Buenos  Aires,  Havana,  San  Juan  ,  ,  .  rS  /ND/A  AND 
(AITLON:  Bomhay,  Calcutta,  Lucknow,  Madras.  Colombo  .  .  .  IN  SOUTH  AERIC.A:  Cape  Toun, 
Durban,  Johannesburg  .  ,  ,  IN:  Hong  Long,  Malta,  Manila,  Singapore,  and  the  West  Indies, 
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The  Western  Oils 


Trans  Empire  Merger  Proposal  Follows  Good  Precedent 

*  ;(,  n  f - - - 

CALGARY— Oil  investors  will  watch  with  interest  the  step-out  test  I 
at  Di-umheller  carried  on  by  Western  I^saeholda  Ltd.  in  company  with  MTlIfllf  MIIDVITT  DVPfIDII 

Naeo  and  Dome  Kxploration.  A  number  of  inquiries  have  been  received  |  llllFilRM  Jlllllf  Au  1  AuvIlAll 


*  ¥  ¥  ^  ;ii  t/i  f - 

CALGARY— Oil  investors  will  watch  with  interest  the  step-out  test 
at  Di-umheller  carried  on  by  Western  I.«BaehoIda  Ltd.  In  company  with  ||J|1 

Maeo  and  Dome  Kxploration.  A  number  of  inquiries  have  been  received  UflJ 

lately  by  this  office  of  The  Financial  Times  about  the  activities  of 

these  companies  and  it  is  expected  that  with  the  coming  of  Spring  on  _ 

the  prairies  a  great  deal  more  will  be  heard  of  Western  l.«asehold  and 

Dome  Kxploration  work  and  progress.  j  ,.^1, 

The  new  test  is  only  threett— - - -  Akaitcho  ... 

eighths  of  a  mile  southwest  of  the  |  acreage  surrounds  the  Port  St.  Aln'*N>phe, 
main  Drumheller  showing  and  j  John  oil  discovery  of  Pacific  '  -K-  •• 
quite  close  to  the  Great  Plains  |  Petroleums.  AnKN>"Hur. 

well  Great  Plains  Okanagan  No.  In  the  Leduc  field,  company 
4-30  which  is  currently  running  a  I  shares  in  the  successful  comple-  Apor'iirai 
production  test.  A  D-2  horizon  is  |  tion  of  ScuriT'-Explorers-Leduc  •  • 

the  productive  structure  here  and  No.  2  well,  and  the  No.  3  offset  Arjon 

the  new  test  will  explore  the  same  located  on  the  quarter  section  in-  . 

stiTicture’s  pos.sibilities  outside  volved  is  now  drilling.  Atlas  Yk.  '.' 

the  known  limits  of  the  fields.  ¥  ¥  ¥  ' 

Seandia  Drilling  Company  will|  The  new  gas  field  at  Brock,  in  i  Aummme  .. 


Troniactient  on  TORONTO  STOCK  IXCHANGE 


.20  Npw  Rouyn 

1.0.')  .>>w  Thurb. 

.17  Nib  Ytllo. 

.08  NiplasiPK 

.08  Nisto  . 

2.40  i  Noranda  . . 

1.7.7  !  Noraold 

.26  Noriarlir  . . 

.I2V-!  1  Norniptal 
.ns'-j  I  Norpii-k 
.11  Vi  !''•  Ilffisoii 

.42  Nor.  Inca  . 

.12  !  North,  t^an. 

2.87  1  Northland  . 

.(1847  1  Nil  bar  . 

.nvt  ()bii.<ika  ... 


be  doing  the  work.  j  .southwestern  Sa.skatchewan,  has  |  •  •  •  • ; ; 

¥  ¥  ¥  1  further  increased  its  potential  |  Uankfirid . n7V 

Graduall.y  the  smaller  and  new- 1  through  the  successful  completion  i  ilaJvup  ,  H.no 

er  companies  are  getting  sorted  1  of  Husky  Oil’s  No.  4  well,  known  !  Harymin . 08 

out.  It  was  In  the  books,  of  j  as  Husky- Phillips  No.  4.  It  has  | 

course,  that  companies  with  shown  a  flow  .strength  of  about  |  . 

similar  management  and  closely !  4.500,000  cubic  feet  daily.  The  de-  Rpyroiirt'"  ^’..S2 

allied  policies  and  holdings  should,  I  velopment  of  the  Brock  field  is  OihL  .  1.02 

sooner  or  later,  merge  their  opera-  j  going  on  and  a  substantial  addi-  iiob.io . lo 

tions  and  become  one  company  |  tion  to  the  general  gas  reserves  . Jj' 

with  larger  assets  and  more  effi- j  of  the  southern  portion  of  Alberta  UoyniVr*^ .!!!’.! !  '.17 

cient  operations.  The  Calvan  Con- 1  and  Saskatchewan  is  being  as-  .  *  J!!, 

solidated  merger  of  some  time  j  .sured.  Phillips  Pete  is  participat-  urmii'.*  RpVf. ' ! ! I'.in 
ago,  taking  in  a  number  of  small- j  ing  'in  the  Brock  development.  nuff’‘'\nk'  j'io 


ago,  taking  in  a  number  of  small-  ing  'in  the  Brock  development.  •••• 

er  companies  and  combining  them  ¥  ¥  ¥  Buff.  c<in . 23  .19 

into  a  rich  and  efficient  consoli-  Another  important  gas  field  is  nundos  ':.  m  .27 

dated  company,  has  done  ex-  j  ijejng  developed  in  northern  Al-  Biilolo  . .  .  8.40  8.20 

ceedingly  well  as  far  as  results  are  j  b^rta  by  Canadian  Delhi  in  the  Lac  . ; ! ;  m,, 

concerned.  Nor  have  the  share- 1  Biche  area.  This  is  clo.se  to  Callinan  .  .38  .33 

holders  had  any  reasons  for  com- 1  Stanollnd  well  and  about  6  c^’^ia lart. ' ! ! ! !  ‘‘is?  ^jo 

i  miles  from  Central  Leduc’s  gas  (Cariboo  .  1.2.7  1.1.7 

It  Ls  of  interest  therefore  to  note  I  ^hg  Canadian  Delhi  well,  .  ?,  J1'  ^ 

that  Trans  Empire  is  also  stepping  1  Lac  La  Biche  No.  2,  Central  Pat.  . .  .70  .62 

out  in  the  field  of  -absorptions”  j  ^  3  mill-  ^ernremanue ' : J744 

by  taking  over  the  assets  of  Red-  cubic  feet  dailv,  the  productive  ^keykirk . novi  .06 

xvater  Leaseholds  and  Roxboro.  |  horizon  being  the  Pelican  sand  chimo''  •••  n  n 

The  plan,  which  will  .shortly  be  ^^.hich  was  cut  at  a  depth  of  only  ^hrcrniium' ' ! ! S.io  i.4^ 

submitted  to  special  meetings  of  Cit-ijir. . 11  .lOL 

the  shareholders  of  the  companies  tf,  >/,  Cobalt  . 80  .7.7 

concerned,  calls  for  the  paying  of  ,  .  „  .....  Coch.  YViil .  1.54  1.4.7 

iT'n.ni...  04,0...  fr,.  '  The  Superior  Olls-General  Pete  Coin  T.ake . 12  .11 

one  Trans  Empire  share  for  14 ,  •  .  .  Colomac  .  07^1  (wii 

shares  of  Redwater  Leaseholds,  |  ^eam  is  making  excellent  progress  ConlaRa.s  .  1..7.7  ^  1..7.7 

and  one  share  of  Trans  Empire  for  i  development  of  the  Joseph  Coniaurum  . .  .m  .r.ou 

30  shares  of  Roxboro.  !  Lake  area.  The  Superior- Joseph  ^onl  C.  Cad.  •.■.  .88  .07  “ 

As  there  are  3,400,000  shares  of;  Lake  No.  82.  shared  by  «ewry  ...  .42v;  .42 

R.  L.  outstanding  and  4,300,000  Imperial  OH  and  Kroy  Oils,  has  a  Smelt.  ..  42..3h<i  4i,62H 

shares  of  Roxboro,  the  number  of  appears  Con.  NMehol.  ..  ^.18  ^.ijjVi 

Trans  Empire  shares  required  capable  of  showing  a  gas  produc-  c.  Rochette  26  :2i 

for  the  deal  would  total  386,196  Lon  of  250.000  cumic  feet  daily.  3.70 

shares.  ¥  ¥  ¥  Crowshore  ....  .16  .13 

Both  companies  have  been!  In  the  Pipestone  Creek  area  of  {’^^raRon  -  .127^  ^.i2ii 

active  in  the  Campbell  field,  just  i  central  Alberta,  Western  Ashley  nctul  .12  !]0 

north  of  Edmonton,  where  they  |  Minerals  has  teamed  up  ix-Ith  .  is 

operated  jointly  a  farm-out  from  1  Texaco  Exploration  in  the  de\'^elop-  nonalda  ..70 

Imperial  Oil  measuring  4,100  ment  of  an  9,200  acre  spread.  Two  . •pjjf 

acres.  Ten  lower  cretaceous  wells  |  exploratory  wells  will  be  taken  ’jiaiart' .07  *  .«•>  * 

have  been  completed  todate.  ]  down  to  sufficient  depth  to  shoiv  1  Ka»|  Rim  .  1.04  ^.8i 

Trans  Empire  is  currently  drill- j  up  initial  possibilities.  The  first  '.hi  .is 


.2.7  .18Vi  .24 

.08  .07  .07 

.42  V;  .42  .42 

.13  .llVi  .12 

42..3n<i  41,62'6  41..70 

.18  .1.7ii  .16 

1.20  1.20  1.20 


.08%  tlKarna  .... 

.21  O’Lear.v 

2.86  Omnitrniijk  . 

OpnnlRkn 

.OTVj  l\vrll<»9 

1.00  "  Orpiiada  ... 

6.1. *»  Orlac  . 

.<»8  OsJsko  . 

.."i3  l*aoific  East 

.."2  Painour  .... 

.27  I  Pandoi  a  . . , 

4.40  1  ParamaQue 

.80  i  Parbec  . 

.90  I  Partanen 

.0.')  ■  Paymaster 

\  Peiul  Ore.  . 
.04  !  Penii-Cob, 

.41  ,  Perron  ... 

.1,')  I  Pickle  Crow 

6.O0  I  IMoneer  .... 

.16^3  I  Placer  . 

1.47  Pore.  Pen.  . 

,10  Prem.  Bord. 

l.iri  I  Preston  ..  .. 
.21  I  Purdy  Mica 
.09  [  One.  Chib.  . 

.27  One.  (>op.  , 

8.2. '»  One.  l^b.  . 
.09  One.  Man.  , 
.09’%  Oueenston 
.34  Onemont  ... 

4.85  Ouesabe  . . , 
.50  Rnnwick  ... 

1.20  Bod  Poplar 

3.85  Redpic  .... 

2.40  Rce-’cs  . 

l^effCMjrt  ... 

.17  Benabie 
.14  Bix  Athab. 

.06  Borhe  . 

.38  Boy  Silv.  .. 
.16  Rupiinuni  .. 
8.10  Ryanor  .... 
•  10V4  San  Antonio 
3.50  Sannorm 
.75  Senator  .... 
T.47  Shawkey  ,  . 
•12  Sheen  Creek 
.04T8  Sherritt  .... 
1.35  Sllanco  .... 
..*i6»4  Sil.  Miller  , 
.24  Sil.  Stand. 

•07  siscoe  . 

.42*/2  Slnden  . 

.12*'^  Sindacona  ,. 

H. 50  Starratt  ... 
.16  S'teeloy  .... 

I. 20  steep  Roek  . 


ing  Calmar  No.  4  Tvell,  and  Ad-  j  w'ell  site  has  been  chosen  about  j  •  •  • 

miral  No.  5  and  6  and  is  active  in  |  ten  miles  from  the  D2  wells  in  the  j  ki'  soi". .  ... 

the  exploration  of  many  other  j  Kavanagh  field.  Central  Explor- j  Emerald  GUc. 
areas.  !  ers  are  sharing  in  this  enterprise.  !  Eureka  . 

#  48  ¥  I  with  I’nlon  OH  of  California  also !  KaloonbridRe  . 

The  litigation  now  before  holding  an  interest.  |  Fonimore  .... 

Alberta  courts,  as  to  the  exact,  ¥  ¥  ¥  i  Frobisher 

meaning  of  petroleum  and  natural  Joint  acquisition  is  announced  |  Geneva  . 

gas — a  litigation  which  nobody  j  by  Central  Explorers  Ltd.  RRd  ;  '  E-  •• 

expected  to  arLse  but  which  has  1  Trans  Empire  Oils  Ltd.  of  CroTvn  i  (Ijm^a  ; 
arisen  anyivay  -is  not  going  to  ;  permits  covering  1,500,000  acres  in  1  Jb^lJs^hake  .  .. 

affect  the  existing  wells  of  Model  |  the  Peace  River  area  of  British  :(nddcrest  .  . 

Oils,  according  to  a  report  receiv-  j  Columbia.  Acreage  surrounds  the  :  (mid  Ka^le 
ed  from  the  company.  :  Fort  St.  John  Oil  discox'ery  of  i  Man?'^. .  . 

The  litigation  deals  with  ape- ;  Pacific  Petroleums.  i  Goidha wk  . . . 

cific  areas,  and  some  of  the  com- 1  In  I.,educ  field  Central  Explor-  (loodfish  .  . 
panv’s  holdings  in  Steltler  and  at !  er.s  shares  in  the  successful  com-  ,  1.’''"*'  Rmisq. 

Leduc  are  located  in  the  contro- ;  pletion  of  Scurry-Explorers-Leduc  (lunvana  . 

ver.sial  di.stricts.  However,  the  i  No.  2  Tvell,  and  the  No.  3  offset  ,  •  •  • 

eleven  wells  which  are  producing,  I  located  on  the  quarter  section  in- 

or  which  are  in  the  drilling  and  volved  is  now  drilling.  .  . 

planning*  stag'e  in  these  areiis,  can- j  - . .  .  - .  j  Halinor  . 

not  be  affected  by  whatever  jud-  Imperial  Oil  PIORS  i‘{a?r'lca”'^’'  ’ 

gement  will  be  handed  down.  |  ■>  '  •  _  Har.-Hib. 

Model  has  some  important  hold-  j  KCgina  CXTenSIOnS  |  Has.a6a^  . 

ings  at  Campbell,  and  in  Turner  :  iiraihvav  '! 

Valley.  The  Campbell  holdings  Regma.  -- Imperial  Oil  Ltd.,  ac-  ,  j,  ,^  .. 
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Powell  Rouyn  Hod 
Third  Quarter  Loss 

Powell  Rou.vn  Gold  Mine.s  Ltd, 
reports  for  third  quarter  of  cur¬ 
rent  fiscal  year,  3  months  ended 
December  31st  1951,  revenue  of 
$173,630  net,  before  allowance 
for  depreciation  and  cost  aid,  tliere 
was  a  loss  for  the  period  of  $15,- 
926.  Tills  compares  with  net  pro¬ 
fits  of  $25,759  for  second  quarter 
and  $50,758  for  flr.st  quarter 
before  depreciation  and  cost  aid. 
Cost  aid  for  latest  quarter 
amounted  to  $30,368. 

It  is  pointed  out  that  decrease 
in  earnings  was  mainly  due  to 
rising  costs  and  the  decline  in  the 
price  received  for  gold  as  the  pre¬ 
mium  on  U.S.  funds  shrank. 

Indications  for  current  quarter 
are  for  an  improved  grade  of  ore 
and  a  consequent  increase  in  op¬ 
erating  profit.  Also,  as  the  com¬ 
pany  now  is  treating  substantial 
daily  shipments  of  ore  from  Con¬ 
solidated  Duquesne  as  well  as  the 
Heva  Mine’s  production,  the  nor¬ 
mal  revenue  from  custom  milling 
should  be  restored. 

Operations  of  the  Heva  Mine  are 
proceeding  satisfactorily.  Because 
of  heavy  initial  outla.vs  incidental 
to  rehabilitation  of  the  property, 
profits  have  not  been  large,  but 
the  ground  work  has  now  been 
set  for  increased  production  and 
lower  costs  per  ton. 


Ontario  Gold 
Production  Off 

In  Reporting  1951  Drop 
Mines  Minister  Warns  of 
Need  for  Relief 

Toronto.  —  Report  of  provincial 
Mines  Department  on  gold  produc¬ 
tion  in  Ontario  for  1951  shows  a 
drop  in  value  of  output  of  3.99 
per  cent  from  preidous  year's  fig¬ 
ure  at  $89,432,761  as  compared 
with  $93,155,857. 

In  presenting  figures.  Mines 
Minister  W.  S.  Gemmell  warns 
that: — “Unless  something  happens 
soon  to  relieve  the  gold  mining  in¬ 
dustry  of  the  pressure  of  high 
costs  against  a  diminishing  gold 
price,  we  can  expect  gold  produc¬ 
tion  to  continue  to  drop.” 

During  past  year  a  total  of  10,- 
206,742  tons  were  milled,  which 
compared  with  10,302,683  tons  in 
1950.  Gold  output  amounted  to 
2,427,920  ounces  as  against  2,448,- 
764  ounces  and  silver  content  was 
433,661  ounces  as  compared  with 
421,127  ounces. 

In  December  of  last  year  873,991 
tons  of  ore  were  milled  for  output 
of  216.410  ounces  of  gold  and  40,- 
609  ounces  of  .silver  with  total 
value  of  $7,778,223.  In  December 
of  1950,  the  figures  were:  tons 


Even  With  Dry  Wildcat  Wells, 
There  Is  Money  Now  In  Drilling 


milled,  886,797,  gold  ounces,  223,- 
535,  silver  ounces,  40,570  and  value 
of  shipments,  $8,270,975.  The  num¬ 
ber  of  men  employed  in  December, 

1950,  was  13,374  and  in  December, 

1951,  this  had  dropped  to  12,560. 
Average  grade  of  ore  treated  was 
reported  at  $8.90. 

Daily  average  statistics  for  De¬ 
cember,  1951,  were:  tons  milled, 
28,193,  gold  ounces,  6.981,  silver 
ounces,  1,310  and  value,  $250,910. 

Production  at  the  Hollinger 
mine,  report  states,  was  interrupt¬ 
ed  for  many  weeks  in  the  summer 
of  1951  owing  to  a  strike.  This 
was  settled  in  August.  In  January 
of  that  year,  fire  destroyed  the 
I  headframe,  crusher  house  and  con¬ 
veyors  at  the  Renabie  mine,  and 
production  was  stopped  until  July 
when  the  destroyed  buildings  were 
rebuilt.  In  December,  Central 
Patricia  in  the  Pickle-Crow  area 
ceased  production. 

Kirkland  Lake  Gold 
Earnings  Up  Slightly 

Moderately  higher  production 
and  a  alight  gain  in  net  earnings 
arc  reported  by  Kirkland  Lake 
Gold  Mining  Co.  Ltd.  for  year  1951. 

On  124,945  tons  of  ofe  milled, 
value  of  production  last  year  was 
$1,549,738.  This  compared  with 
114,826  tons  milled  and  production 
value  of  $1,490,850  for  19.50.  Oper¬ 
ating  profit  for  year  under  review 
was  somewhat  lower  than  for  1950  ' 
at  $258,591  a.s  compared  with 
$265,289  but,  after  all  deductions, 
net  earnings  of  $154,732,  equal  to 
3  cents  a  share,  compared  with  I 


Quebec  Chibougomau 
In  Openesta  Region 

Quebec  Chibougamau  Gold¬ 
fields  Ltd.  reports  company  has 
acquired  a  block  of  60  claims 
containing  2,000  acres  in  the  Ope- 
miska  copper  region  in  the  south¬ 
eastern  part  of  Levy  Twp.,  Que. 

’The  company  has  also  taken  an 
option  on  the  Honsberger  group 
of  approximately  1,000  acres  lo¬ 
cated  in  the  south  Chibougamau 
region  on  the  western  extension 
of  the  Chibougamau  Explorers  ore 
structure. 

Geophysical  surveys  on  both 
groups  is  being  carried  out  prior 
to  diamond  drilling 

Additional  diamond  drilling  is 
planned  on  the  Dore  Lake  pro¬ 
perty  on  Merrill  Island  where  the 
company  has  outlined  an  ore  de¬ 
posit  containing  more  than  500,- 
000  tons  averaging  2.2  per  cent 
copper  and  1.24  per  cent  zinc,  a 
gross  value  of  $18  per  ton  Inchid- 
ing  gold  and  silver  values. 

previous  year’s  $146,821,  equal  to 
2*i  cents  a  share. 

Current  assets  at  the  close  of 
1951  amounted  to  $737,805  against 
$664,851  at  the  previous  year-end, 
while  current  liabilities  were  $124,- 
379  compared  with  $91,603.  Work¬ 
ing  capital  position  was  stronger 
at  $613,426  against  $573,248. 

Ore  reserves  are  estimated  at 
333,964  tons  compared  with  816,- 
807  at  the  end  of  1950. 

Canada’s  production  of  crude  oil 
last  year  was  almost  four  times 
greater  than  ten  years  ago. 


iq  Montreal  Curb  Market 

!  HiBh  Low  Lait 

051^  I  Clotin*  quotationa:  February  12th.  1»52 
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Imperial  Oil  Plans 
Regina  Extensions 


i  Halinor  .  . , 

'  Hard  Hock 
Harrirana 
Har.-Hili. 

'  Hasaca  ... 

I  H,  of  J.akea 
!  Headway 


Regina.  —  Imperial  Oil  Lid.,  ac-  i 


are  currently  being  developed  by  cording  to  \V.  O.  Longworthy,  j 
Miller  Pyres  Petroleum  under  a  superintendent  of  refinery  here  ' 
participation  agreement.  Other;  will  call  for  tenders  soon  in  con-  •  HoHinRcT 
Model  holdings  .are  at  Piancess, !  nection  with  a  projected  $7  million  i  '  J'- 

Turin  and  Spruce  Grove,  a.s  well  modernization  program.  It  is  ex-  i  ! 

as  at  Jumping  round,  Red  Deer,  pected  that  construction  will  be  Hudson  Bay 
Acheson,  Woodbend,  St.  Albert,  completed  early  in  1954.  Indian  I'ilkc 

Castor  and  Moose  Dome.  New  units  will  include  an  8,100- 
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Castor  and  Moose  Dome.  New  units  will  include  an  8,100-  {JJ* 47"^^  4(i''75  47^ 

Central  Explorers  Limited  an- 1  barrel-a-day  vacuum  pipe  still,  a  i„t.  Nickel  iir.  134  (10  134.00  lai.’nii 

nounces  that  it  has  joined  Trans  |  7,500-barrel-a-day  fluid  catalytic  . 7,^  'I*/'’ 

Empire  Oils  Limited  in  acquiring;  cracking  unit,  a  light  ends  plant  joburke  ioO'*  .ooVi  'ofi 

crown  permits  covering  1,500,000  |  and  treating  facilities,  new  steam  Joliet  . -  jS  ••j® 

acres  m  the  Peace  River  area  of  !  generating  equipment  and  addi-  Kelore  . 3i  .'JS  .28 

British  Columbia.  This  large '  tional  storage  tanka.  1 .  i-'--  i-'ipv  lysn 


TITANIUM  POTENTIALS 


The  Directors  of  .Toaniies  fioUlfiolds  l.iniited  are  able  to  confirm 
the  conclnsiuii  of  an  agrrctiipiit  witli  ARNOBA  Sulptnir  Mining 
rorptiration,  on  the  J2th  of  Dccmibcv.  IU.M.  Tliis  agreement  pro- 
vitlrtl  that  the  Company  \^ill  get  a  Mibstantial  amount  of  money 
for  rievelopinent  of  its  two  properties:  one  i«  TitaTiinin  property  at 
Tvry.  and  another  is  base  metals  property  in  Dasseral  Township, 
Noranda  area. 

.At  present,  dianiomi  rlrilling  is  iimlcr  way  at  Ivry,  where 
magnetometer  survey  led  to  tliv'overy  of  titanic  iron  ore  on  the 
property.  Drilling  is  done  by  Inspiration  Mining  and  Development 
Compaiiy.  On  the  seconit  property,  (leo-Technical  Development 
C.ompany  is  conducting  a  inagnctoiiieter  survey,  which  will  be 
followed  by  a  diamond  drillin'^. 

Shares  are  offered  through  Montreal  Brokers, 

JOANNES  GOLDFIELDS  LIMITED 

(No  Perional  I.iabllitr) 

503  Castle  Building, 

1410  Stanley  Street 

MONTREAL,  9i«b«c.  ‘Phom:  LAnMaw  3164 

♦  ♦  ♦ 

Til*  Herald,  Mentraol,  JoniMry  17,  19S2. 

Tltoniiiiii  Meyntoin  Visit: 

Mining  Officials,  Provincial  Government  representatives  and 
authoritiea  of  Laurentlan  Communities  yesterday  visited  a  titanium 
slta  at  Ivry,  near  Ste.  Agathe,  which  Is  expected  to  turn  the  hamlet 
Into  a  bocm  mining  centre. 

A  drill  if  beiiiK  moved  up  steep  laikc  Maiiilou  Mountain  In 
Qaebec  s  skUng  hell  near  Ste,  Agalhe  In  preparation  for  drlllintf 
this  week. 

TIis  strike  uu  “Titanium  Mountain”  was  made  eoc  mils  west 
Ivry,  some  six  miles  norUiwrest  of  Sta.  Agathe. 

TltaniiiBi,  MM  of  the  most  urgently  sou^t>«fter  metals  is  twrica 
M  light  as  steel  but  of  equal  strength  to  the  latter  metal. 

The  huge  •Tump”  of  titanium  is  near  Lake  Manitoii  and  Is 

tailed  by  seme  persons  “Titanium  Mountain”,  because  It  wae 
inoiwrn  amce  ISW  that  titanium  was  hurled  thara. 
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TITANIUM  POTENTIALS 
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I  Ponder  Oils  Shares 
j  Listed  On  Calgary  S.E. 

j  Calgarv.  —  Stock  of  Ponder  Oils 
Ltd.,  Calgary  independent  with 
substantial  interest.^  in  six  Leduc 
I  producing  weeks,  five  of  which 
j  were  brought  in  since  incorpora¬ 
tion  a.s  a  public  company  last 
September,  were  called  for  trad¬ 
ing  this  week  on  the  Calgarv 


17.;i6'i  ilM  . 

.i2'  j  iru^i  I  Stock  Exchange. 
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j  Capitalized  at  4.000.000  shares 
I  of  no  par  value.  Ponder  Oils  has 
issued  752,000  shares  to  the  pub¬ 
lic  with  748,000  being  held  in  es¬ 
crow  for  propierties  and  agree- 


1®®  300,000  shares,  underwritten  by 

Laurence  B.  Gibson  Investments 
>.45  Ltd.  of  Calgary,  in  mid-January 
.n4'*j  "'R-''  oversubscribed  at  a  price  of 
•®2j,  $1.50  a  share.  Eastern  Canadian 

i;io  sale.s  were  handled  thf’ough  A.  F. 
•25', s  Francis  &  Co.  Ltd.  and  Goulding. 
■fi7  Rose  and  Co.  Ltd.,  of  Toronto. 

Ponder  is  completing  a  14-well. 
."i.3  IV4,  million  dollar  drilling  pro- 

gram  on  two  D-2  farmout.s  in  the 
•in  I.«duc  oil  feld,  now  having  four 
good  producers  on  240  acres  on 
1.70  the  west  edge  of  the  field  with  two 
sites  to  be  drilled.  In  the  central 
1.66  portion  of  the  field,  it  shares  with 
.'o5'i,  Model  oils  Ltd.  on  a  320-acie  par- 
.ns  cel,  where  Ponder  has  put  two 

■  Oi-’i  wells  on  production  since  January 

.24  1  and  three  more  are  being  drilled. 

j'Jp  Three  more  sites  will  be  completed 
.42  in  the  D-2  zone  in  present  drilling 

!  program. 

.(j8‘;.  Ponder  holds  other  large  oil 

and  ga.s  intere.sts  at  Wizard  Lake, 

■  p  ICavanugh,  Beaumont,  Delburne, 

!  Hanna  and  Tatter. 

!«2  j  - - - 

25  I  ASH  OT  TONNAGE  GHOW’8 

1)4  Mill  toniiatie  at  Ascot  Metals 
••*2  Corporation  i-s  upproaoliing  the 

I'.io  objective  of  650  tons  dally,  treat- 
'lov,  February  9th  having 

log”  been  613  tons.  A  record  of  70  tons 

'io  concentrate.s  were  secured, 

ilfii'  being  20  tons  of  lead-copper  and 

•4®  .50  tons  of  zinc  concentrates.  On 

.09'/a  I  February  lOth,  concentrate  pro- 
(iuction  was  64  tons,  equalling 


Special  to  The  Financial  Times 
Edmonton  • —  Operation  of  oil  i 
drilling  equipment  is  a  new  and  | 
profitable  job  which  eastern  Cana-  i 
dians  have  been  slow  to  adopt. 

Th6re  are  now  more  than  230 
oil  drilling  rigs  active  in  western 
Canada  and  the  operating  of  drill¬ 
ing  equipment  has  become  anoth¬ 
er  Canadian  major  industry.  I 

Drill  rigs  are  not  unemployed 
these  days.  Drillers  who  have  fin¬ 
ished  a  well,  or  a  group  of  wells, 
under  a  contract  need  not  shop 
around  for  other  jobs  to  be  done. 
The  jobs  are  waiting  for  them;  j 
sometimes  contracted  for  weeks  or 
even  months  in  advance. 

New  drill  rigs  are  constantl.v  be-  i 
ing  added  to  the  available  equip-  1 
ment:  and,  with  the  development  | 
of  new  rigs,  new  crews  have  to  be  ; 
'  developed  also.  Currently,  many  | 
of  the  drill  crews  operating  in  ; 
I  western  Canada  are  Americans,  j 
I  Operating  an  oil  or  gas  drill  rig  is  j 
j  a  relatively  new  trade  in  Canada,  ; 
i  and  one  of  the  best  paid  forms  of  | 
1  industrial  employment. 

Big  Gain  in  Year 
How  the  oil  drilling  business 
has  expanded  is  shown  by  the  fact 
that  there  are  now  in  Alberta 
alone  195  crews  operating  with  j 
their  equipment,  compared  with ! 
i  127  a  year  ago.  In  January  alone 
j  ten  new  drills  were'  brought  into  j 
operation  in  that  province.  i 

I  In  Saskatchewan  there  are  cur-  ' 
,  rently  27  rigs  and  crews,  where  a  , 
,;  year  ago  there  were  only  eight.  ! 
Manitoba,  which  had  only  one  rig 
1  on  the  job  in  January  last  year 
I  now  has  five;  and  British  Colum¬ 
bia  rigs  have  grown  from  four  to 
!  six.  for  a  total  of  233  in  the  four  ; 
■  provinces. 

The  majority  of  the  sets  are  en-  ! 
!  gaged  in  drilling  wells  from  which. 

I  it  is  hoped  oil  or  gas  may  flow, 
j  'The  balance  are  engaged  on  ex- 
i  ploratory  work,  testing  wildcat 
I  .structures  and  getting  a  picture  of 
what  may  be  expected  in  the  j 
'  future. 

I  Drilling  contractors  are  doing  j 
a  roaring  business  and,  generally 
j  speaking,  a  profitable  one.  Most 
of  the  drilling  is  done  under  out¬ 
right  contract  with  the  oil  com¬ 
panies,  or  by  the  companies  them¬ 
selves.  Occasionally,  the  drilling 
contractor  still  pays  himself  off  by 
accepting  a  share  of  the  possible 
production.  To  that  extent  he  is 
gambling. 

Thi.s  used  to  be  the  prevalent 
method  of  drill  finauicing  in  the 
days  of  doldrums,  before  Leduc, 
when  the  many  small  companies 
in  the  field  were  hard-pre.ssed  to 
i  find  the  quarter  million  dollars  or  ; 
I  so  that  »was  required  to  drill  a 
!  wildcat  well,  or  even  to  drill  into 
Turner  Valley's  deep  structures.  j 
Financing  Fairly  Easy  j 
Today,  most  companies  with  in-  j 
teresting  leases  have  no  difficulty  j 
finding  the  money.  Oil  company 
financing  is  relatively  easy  as  long  i 
as  the  management  is  known  to  be 
I  sound  and  the  area  is  a  likely  one. 
i  This  means  that  the  majority  of 
j  wells  drilled  on  contract  are  paid 
for  in  cash,  regardless  as  to 
I  whether  they  come  in  as  produi'ers 
I  or  not. 

I  This  is  what  enables  drill  cori- 
traotors  ot  make  money  with 
which  to  buy  additional  drill  rigs 
and  to  train  new  crews,  thus  aid¬ 
ing  the  over-all  expansion  of  the 
industry  throughout  the  West. 

Here  are  the  more  important 
drilling  firms  whose  equipment  is 
now  dotting  the  western  landscape. 
Can-Tex  Drilling  Co.  1 1  rigs 
Mclvor  Drilling  Co.  9  ” 

,  Parker  Drilling  Co.  10  ” 

Brinkerhoff  Drilling  Co.  8  ” 

I  Commonwealth  Drill.  Co.  10  ” 

I  Regent  Drilling  Co.  15  ” 

I  Gen.  Pel.  of  C:an.  Ltd.  13  ” 

I  Arrow  Drilling  Co.  (Caii.l  6  ” 

!  Cascade  Drilling  Co.  6  ” 

Ikidestar  Drilling  Co.  6  " 
Trident  Drilling  Co.  6  ” 

Trinidad  Leasehold  ( Can. )  6  ” 
Imperial  Oil  6  ” 

I  Precision  Drilling  Co.  6  ” 

1  Can.  Bridge  Corp.  4  ” 

Husky  Oil  &  Refining  Co,  4  ” 
Shell  Oil  Ltd.  4  ” 

I  About  sixty-five  ofher  firms 
operate  from  one  to  three  ri^.s  at 
all  timaa. 


Canadian  Subsidiaries 
I  Many  of  the  drilling  contractors 
I  have  moved  into  Canada  from 
j  Texas,  Oklahoma  and  other  Am- 
j  erican  fields.  Some  have  created 
Canadian  subsidiary  companies; 
others  have  been  brought  in  by 
American  oil  companies  to  handle 
their  drill  operations  for  them. 

!  Since  all  the  evidence  points  to 
the  fact,  however,  that  the  west¬ 
ern  oil  industry  is  here  to  stay,  the  ' 
Canadian  section  of  the  drilling  • 
contracting  business  is  now  ex-  ; 
panding  by  leaps  and  bounds. 

1  Mitch  of  the  drilling  equipment,  | 

I  particularly  drill  steels  etc.,  is  of  ' 
j  American  manufacture,  but  Can- 1 
j  adian  companies  which  have  for  | 
j  years  known  how  to  create  drill  | 

I  steel  for  metal  mining  work  are  ' 

'  now  branching  into  the  manufac-  ] 

I  ture  of  oil  W'ell  drill  bits  and  their  ! 

;  product  has  been  found  to  be  well  ‘ 

I  able  to  stand  up  against  U.S.  com- 
I  petition. 

i  In  the  ten  year  period  from  1941  I 
j  to  1951  five  persons  emigrated 
]  from  Canada  for  every  six  persons  j 
I  w'ho  immigrated  to  Canada.  1 
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Canada— a  sixteenth  of  the  total  land  area  of  the 
world — your  rich  and  fertile  heritage.  This  is  the 
country  whose  promise  led  men  across  oceans  and 
through  trackless  wilderness.  This  is  the  last 
great  frontier  that  may  well  prove  Sir  Wilfred 
Laurier’s  statement  that  the  Twentieth  Century 
would  belong  to  Canada. 

Possibly  the  most  glamorous  and  inspiring  example 
of  Canada's  bounty  is  to  be  found  ia  the  fabulous 
oil  discoveries  of  the  last  three  years— en  increase 
of  fifteen  times  our  knovra  reserves— natural  gae 
reserves  of  6  trillion  cubic  feet.  And  this  is  only 
the  BEGINNING! 

The  history  of  the  oil  industry  is  short— it  slatted 
a  century  ago  and  the  oil  lamp  was  its  main  product 
Only  50  years  ago  it  became  a  power  fueL  Today 
it  is  one  of  the  world's  prime  movers,  and  we, 
possessing  such  a  large  proportion  of  the  world's 
reserves,  enjoy  an  unequalled  position. 

In  oil,  as  in  other  resources,  vast  quantibea  oi  money 
ate  needed  for  development.  We,  at  O.H.  &  N., 
who  have  been  actively  interested  in  this  .develop, 
ment  since  the  original  Turner  Valley  discovery  ip 
1914  look  forward  to  a  useful  and  inspiring  future 
as  Canada  gmns  stature  in  this,  Canada's  Century. 
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the  iisnal  type  of  sUxk  iiKlrxrs.  'I  his  (.aiiailn  Life  ....... 

is  because  Ihey  .irc  wriuhlrd  hv  tlir  !.  *”  M<>‘or  I  junp  . 

-  .  ,  ,  ,  ....  <  an.  Itnloiunily  . 

Irena  of  Ihr  Ronn  al  luarkrt.  I  hese  I'ire  Insur.oncc 

chRrl.s  enable  an  Invrstm  to  see  at  h  !(.'n\lha  .Xpts^.  Vnlts  .. 

glance  how  the  stocks  of  a  cei  liiin  I 

industry  are  peifonruna  rel.alNe  to  !  roloninl  Steamships  , 

the  general  market.  I  Commercial  I  hiaiU’e 

FAVORARLK:  If  an  individual  iiidus-  <  oinmeivtal  . 

try  Group  is  performinor  nr  ter  (rising  (  onfederalion  Life  ... 
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general  m.a!ket,  the  index  will  .show  i  (  o«>ksvi11e,  . 

a  rising  trend.  ’  '  ooksvi  le.  -H  . 

(  n.wii  I  lie 

IXF.Wt'lRARIT' r  The  index  will  show  (  nhan  Canadian  Snuar 
a  declining  trend  if  the  hniustry  (iionp  Mcliadt  Inter.  r»:  idc,e 
is  performing  worse  (ri.sins  slower  or  Doni.  of  Can.  (hn.  Ins. 
declining  fasten  than  the  general  |)o\»r  Indnctiies 

market.  I.ast^nn  Ikikerirs  _ 

Thfse  lixifxr.  <l.i  not  picli.l  Die  ’ 

niarkrt  tieml  of  any  Incliixliv  i.ioiip.  '  ■ 

Rather,  they  seryc  'he  piiino-.e  of  le-  • '’'  ker..  • 

vralinR  exi.tiiin  ■  ;  tertremls  larly  V:'*'’',  • 

«nonf!h  to  allow  i  .  ‘  •.a  time  to  in-  i  ,  'J,*’ . . 

veRtit;ate  the  l  irriii  '  oiscex  eaiisiiig  the  I 'h' v' ' 
rhan«ie  In  inxestineiit  sentiment  and. 
if  warranted,  to  take  defensive  or  <iie.nl-\\est  i  ] 

aaitressive  action  before  tlie  new  tiiiar.inlee  in 

counter-trend  has  nroarcssed  too  far.  '..''.'V 
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PILP,  PAPER-  LUMBER  SECURITIES 


1.00 

Abtb  P&P  Cm 

22*4 

16% 

17*2 

5.72 

1.98 

1..50 

do  2nd  pfd 

25% 

22>, 

25** 

5.97 

10.62 

1.00* 

Ang-Cdn  P&P 

36 

29*2 

31 

3.22 
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0.30 
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14 

8 

12% 
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54*2 

24  % 

51 

5.89 
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36 
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29 
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B.C.  Forest 
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(•2  ((0  .'tO.oil  New  Hruiiswifk,  .'D4,  ll)o7  O.i.OO  00.00 

7.00  !>.00  New  Hrnnswifk.  3.  19.VI  88.00  91. (lO 

111. (Ml  12(1  (HI  ,  New  Brunswick*  1900  88.(01  91.00 

30.00  40.00  ;  New  Bmnsxvick.  2*%,  1966  79.00  82.00  ; 

1(113*0  ,  New  Brunswick.  4,  1903  .  !i3.oti  5*7. 00 

II. 00  l^'-'.'*'  I  New  Brnnswifk.  3.  1904  8.3.00  8(».(*0 

0..'i0  7..»0  Nex\  Brnnswifk.  .3’-.,  1905  85. .’*0  87.50 

f.i’O  3.00  I  Scotia.  .3.  1950  .....  94.50  97.50' 

435.00  4,0.(M)  Vova  .Scotia,  2-;,  1966  _  8.3.50  80  50  , 

26.00  ....  No'a  S.*otia,  3.  19.‘.8  .  91.00  97.00  I 

147.00  151.00  ;  \ov.i  Scotia,  .3.  1907  ......  86.50  8!».(MI  ' 

4  4.00  46.00  I  Scotia,  .3.  196.1  .  80.50  89. (H»  , 

'^1  Ontario.  3.  1977  .  85.00  87.00 

Ii2.00  .  I  onl.  Hvdro  Elect..  3,  1967  88.00  91.00  ' 
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ISO  Ingvam  A  Bell.  Pref.  .. 
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147.00  151.00  ;  \ov.i  Scotia,  .3.  1967  ......  86.50  89.(MI  ' 

4  4.00  46.00  I  Snva  Scotia,  .3.  196.1  .  86,50  89. (H»  , 

'^1  Ontario.  3.  1977  .  85.00  87.00 

Ii2.00  .  I  ont.  Hvdro  Elect..  3,  1967  88.00  91.00  ' 

11. ..0  12. ..0  'Ont.  Hxdro  Elect.,  2'^,.  1968  85.00  88.00 
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19*7 

»94J  i  1949 

1950  i 

1951 

alaewhar,  February  11.  If*r>2 


Hull.  3' Ihfi.l 
I  fvia.  .‘i,  19.'i4 


(Supplied  by  James  Richardson  *  Soni)  j  I 9!;?i'^^  . 

LISTED  STOCKS  Mniilr.al.  .I.  19i.( 


1  V 


Mhert.a  Hist.  !  til.  2>5 

\lb.rla  Mist.  V.T.  ..  2.65 

B.C.  Iiirf  A  Countrv  42  (»0 
(an.  Collieries  iDiuis.i  3  75 
(.apita)  K.'?tates  17.00 

(\»ast  Breweries  iM.-O 

(tordon  A  Belyen  “V’*  .  2.3. no 

Neioi  Pr,  of  \V.(?.  (.om.  l.‘'.2.5 

'*'i<lnev  Mrwif  A  Pane** 

\\  e.stminstPT*  Paper  ‘  A’  JO.i'Mi 

Westminster  F’aper  ‘B*  9.00 

Oil?: 

Yanalta  Limited  ..  .,  .66 

Mines : 

\merican  Staini.  Vf  , 

B.R.N.  (1935*  Cons.  .  A\ 

('amisa  (!arit)00  (io!*!  .  .(*5 

(  4>i!gress  (told  Nfines  .  *(6 

(folconda  Leail  Mines  .  .25 

(»randview  Xlines  ... 

I  Indian  Min^s  ( 19f6t 
KkH'lepay  Belle  (iold  .  .75 

Pacific  Nickel  Mines  .3S 

f*rrmler  B'^^iter  (inld  30 

privateer  Mine  Tdd. 

(.inatsino  C.oriner-itold .  .’8 

I  Sllbak  Premier  Mines  .62 
‘  la>ior  Bridge  Riser  .25 

Vananda  Mines  (1948*  21' 

I  Van  Roi  ( !ons.  Mfneg  .  .70 

'western  Exploration  1.22 
West.  I  raninm  Cobalt  3.2.5 

UNLISTED  STOCKS 

IndastrialB: 


Moritieal.  -3.  197**  .  .  .  . 

(.tiiehec.  3  I'.H>4  . 

'^t.  Boniface.  .3,  3’-.  4.  j 

•St.  ,loL»n,  4»...  1971  . 

three  Bivers,  3*>.  1963 
Nancouxer,  5.  19('.'»  ... 

'Veslmonnt.  4.  19.", i  ... 
Windsor.  1975  ..  . 

Winnipeg.  4*-.  19*'0 


CORPORATION  BONDS 
Convertibles  or  with  Warrants  — 

Bid  Ask. 

\bitibi.  4^4.  1961  |IM  n>7 

.Vttas  Steel.  5,  1%7  .  H>6  J09 

Vnglo-l .andn.  oil.  Ca.  I!i64  152 
Barvne  .NIinrs.  o's.  1956  .  ..  1 17  120 

Bra/illan  Irac..  4'*.*s.  1971  94  97 

B. -A.  oil.  3CC5.  1961  119  122 

Cdn.  Breweries.  4'*’s,  1956  97  99* 

C. P.n.,  .3CCs.  1966'  Mil  lit 

C-P.R.,  3I4,  1970 . 1.91  142 

I  (^n.  Sonlhcrn  Oil.  5'8.  1961  95  98 

1  Doni.  Steel  ACoal,  4's.  1901  105  107 

M)ont.  Textile,  4's.  1966  .  ..  100  102 

‘  (feiCI  petroleum^,  i'-./x.  1966  J2I  125 

,  (»reat  FM.iins,  *4*x.  1965  154 

Int.  Pipe.  4.  1970  .  .310  .320 

Power  (>»’*p..  4C.*s,  196!^  ..  304  lo7 

I  Selburn  Oil.  4U's,  1962  w.s.  11.» 

I  Sup^rtest  Petrol..  4‘s.  1970  H*4  107 

!  Trailers  Fiiianre,  4,  1966  , .  90  93 

readers  Finance,  4.  196.’,  99  102 

Traders  Finance.  4C..  1967  .  99  102 

Trans.  Empire  Oil,  5.  1966  ,  122  126 

Triad  Oil,  41,2's,  1967  108  112 

Western  On.  Brew  ,  5,  1967  100  103 

;  Indoftrial  — 


Bid  Asked  !  Bi 

B(.  'lelephevne  f?om.  .34.00  35,00  ^  Xhitlbl  PAP  3i-  1957 

Bi;  Tfl..  4'.'-,  .  ^kcadia-Atl.  Sugar, I9fi.i  !t0 

B  t,.  Tr|..  ft'-!  ].t  ..  113. tF(  II,, .(Ml  '  \l20ma  .1  19.39  l.'ir 

B.C.  Td  .  6'“.  2nd  .  IIl.tHt  1120(1  'Aluminium  to..  .I'i,.  1971  "  '  01 

Oil..  '  ;  howater  P.  &  P.,  3',.;.  196S  90 

I  Brand.  Hfndorson.  4.  19€1  .. 

. -  -'’i  ;  B.C.  Foresl  Prod.,  4'.„  19fifi  94 

Amalgam.  ()i  B.( . jo  .19  ,  p  f-nr-.t  Prtxl..  4.  19«G  HH 

Aniprirau  I.cduc  .  _.-2  ,  ^  Biirnx  Jt  to..  4,  1963  _  91 

Brit.nlta  ..  .  7r  !  (  an.  Biewerirs.  4.  I‘t69  .  ..  .S9 

British  Pete  . .Cj  •  o  ■  tannrrs,  3".,  1970  ...  93 

. . -.J,.  !  Canadian  Oil,  3>,.  1962  .  .  .  92 

.Mcl.cod  .  .  6  .  J  ,  Canadian  Oil.  3>,.  19C4  ...  93 

1  race  River  .  5.(0  a..>0  Can.  .Steamships.  3'^,  19.57  .  9.5 

...  f  an.  Steamships.  4.  19C6  ...  94 

(,ol.  Ollulose.  5,  1968  ...  99 

Bayonne  .  -Oli  .02*2  fiockshutt  Plow.  4*4.  1965  ,,  96 

Heaver  F.odge  fraiiiuni  1.05  1.07  Cons.  Paper,  1967  .  97 

Big  Four  Silver . .08^  '  Dryilen  Paper,  4.  1961  .  95 

Bluebird  . -’43  1  L.  H.  Eddy,  1966  91 

Cronin  Babine  . 49  .50  |  p  Fxidy.  4.  1966  . .  96 

Emerald  (ilacier  .  1  10  1.17  j  jjk-  Falls.  5.  1975  .  98 

(iuichon  . .  .11  !  J*ederal  (irain,  4,  1966  .  92' 

Kootenay  Base  Metals  ;  fien.  Steel  Wares,  3’  .,  1970  87 

National  Exploraiion  .  .31^  .3.3  Imperial  Oil.  3.  1969  .  88 

Kossland  .  <4  -‘O  ,  rmp^rial  Tobacco.  3.  197o  8.3 

Salmon  Ciold  .  “5  [n^j  .Acceptance.  4.  1969  .  .  90 

Sl(M*Hn  Have  Metal? .  lo  ;  f..  Sf.  .fohn  P,  A  P.*  5.  1961  Kll 

spud  Valley  .  .19  VlcColl-FiontepHC  (BI.  .3.  *71  85 

- Maple  Leaf.  3«4.  191*3  _  9l 

^AI^ABV  /Ml  ,  Massey-Harri?.  .3,  1966  87 

CALI9AKT  SJIL  <  N.S.  Vteel  4c  Coal,  3Lj,  1963  90 

I A  (Miivie.  4.  1967  .  98 

QUOTATIONS  iPaton  Mfg..  3^,  1968  .  92 

^  ,  iViiniaiCs  J-td..  S’a.  1968  89 

(Svpplied  by  James  Richirdion  A  Sons)  i  Price  Bros..  3*4*  1968  .  9.3' 

i  Prov.  Transport*  4.  1962  ...  91 

(.’losing  quotations:  February  IJth  Simpson's  Ltd..  .3‘j,  I960  96 

Bid  Asked  Fnit,  Anmxement.  4»  1966  98 


B(.  'lelephrvne  f'om. 

B(  Tfl..  C*‘;<5  . 

B  (,.  T>1..  6r  Ixt  .  . 
B.C.  Tel  .  6^'  2nd  . . . . 

I  OiU: 

.Mliaiicf  .... 

.\nialgam.  Oil  B.(5  . 

I  Arnerirau  I^educ 
'  Britalta  ...... 

British  Pete  . 

Nlidland  . . 

.McLcol 

Peace  River  . . 


Heaver  F.odge  F  raiiiuni  I."' 

Big  Four  Silver . 

Bluebird  '4' 

:  (!ronin  Babine  .  .4! 

Emerald  (ilacier  .  11' 

,  (iuichon  . .T 

Kootenay  Base  Metals 
National  Exploraiion  .  .3; 

I  Kossland  .  C 

Salmon  (iold  . 

Sloi'Hn  Base  Metals  ... 

spud  Valley  . 


Bid  Ask. 

93',  95 U 


CALGARY  OIL 
QUOTATIONS 


I  I  V'/.' 

155  COLO  FtOSFfCfS  V 


Canadian  Dollar 
Quotations 

Nomina!  Selling  Rates  as  at  noon 
Montreal.  Wednesday,  February  13,  1952 
(Sapplied  by  Bank  of  Montreal) 

New  York,  per  ilollar  ... 

London*  per  pound  .  82.7!( 

Amsterdam,  per  florin  ...  .2r»54 


New  York,  per  littllar  ...  ^1.66'''s  ,  North 

l^ndon*  per  pound  .  82.7!(  j(ikaita 

Anisterd.nm.  per  florin  ...  .2rM4 

Bombay  and  1  fiipuru 

Calcntta.  per  rupee . 2099  | 

Br.  West  Indies,  per  dollar  .5856 

Brussels,  per  franc  ....  ..  .62(*0  iji*  '.’is 

Copenhagen,  per  k**one  ..  .II.>S  }  s,.iVrt 

Hong  Kong.  i>er  dollar  .C  -2  !  *Si.ih,ir 

Karachi,  per  rnpre . 3623  ! 

Oslo,  per  krone  .  .141(*_ 

Pari<  per  franc  ...  <,,,,x4 1 

Stockholm,  per  kiona  ,I9t6  snoo  it 

Sydney*  per  ptnmd  i, 

/nricli.  per  liaiic .  .2.:iH(  j-iiLu'. 

FORWARDS:  I'.S.  —  l  la*  lo  I  16  pii*-  t'lurnei 
iiiium  39  Hat  to  1  32  premium  liiitttl 

additlmial  3**  das  peinul  tn  part  \nlcaii 
to  1S(»  daxs  —  NOMINAI  .  W.mm- 

Stvrlina  —  30  tiax^,  7  Iii-5  lU-  tii***  ; 

«0  daX^M  B-13  !(«•  .ti  t  .  HO  4l-^^.  J  9  lu 
1  5  Itk-  diM  ;  120  iJax  .  |(,  I  U  v  ; 

15U  dux**.  diM  :  IMt  da.\?i.  3 

8  7  lOc  diM-  Al  I  NitWlS  XI  .  ;  ^ 

Mini  Cold  Buying  Erne  —  .K\eru^.t  ! 
for  week  cIidiiiK  lebi*i«i  y  9Hj.  19..J :  1 
•35.U.5U312;  ijr<*vioii.s  weel.s:  i :  ..ou-zC.: ..  [  x  Ailit 
|36.024iK;2.  $.45  2362.5.  I  A*y“ 


**  Xdmiial  . 

.Mb.  I^Hcific 

*  American  Lednc 
Anaconda  ... 

*  Aiig  (^an.  . 

Barons  Oil  .  .  . . 

*  Calinont  . 

(^alnorth  . 

?40  Calvan  Cong.  .. 
2»  Cdn.  -Miantlc  . . 
^  Central  Le<|iie 

*  I  Coni.nonw  ealth 
**  Continental  Oil 

Oalhonsie 

)20  Davies  . 

Decal  la  . 

'*  llrlrm  .  ,  . 

(  rest  .  .  .  . 

_  Kmi^y  Pete  .... 
"  Federated  IVle 

*  Flank  F*ete 
Fortune  Oil  ... 
(it.  Fdoins,  Com. 

4g  (»t.  fMains  Debs. 
Hanna 

Hargal  ...... 

Highwoofl  . . 

I  Home  Oil  . 

I  ,  .lupltcr  Oils  .  .  • 

1  Krov  OiU 
I  f.ed’ic  Calmar 

I  I.ed*i4-  Cons. 

I  l.oiu  Island  pete 

—  i  McD.  Svg . 

i  .Mercniy 

Model  . 

*2  Mill  City  . 

Nat.  Pete  . 

j  Nexv  Bri,  Dnm.  . 

*  North  ConCI. 

I  Okaitn  . 

I  Pacific  pete  , 

!  Heil  I, ease  holds 

I  Blrhficld  . 

Mo.x'iiia  . 

I  Boy.  (^an . 

1  itoxalile  . 

Select  Oil  . 

I  Selbiirn  Oil  .  .  . 
j  .Vhaie  Oil 
I  South  iJrn/eau  .  . 
Sunx'l  . 


SinipsoiCs  Ltd..  .3*j,  1960  96  99 

Fnit,  Amusement.  4,  1966  98 
steel  Co.  of  Can.*  2'i;,  19.57  83'.^  8613 
West.  Can.  Brew.,  4I4,  1965  94  96Vi 

Public  Utility  ^ 


MUTUAL  FUNDS 


Bank  of 
.VFi)nle:*I 

T'bursilav  1.0O.3-.32 

Friday  I- 00  l-•i2 

SalUrda.s  ,  1 1  oV.  1  66  .3-32 

Moudax  I  ‘H*  3-.J2 

^Nigsdax’  1.06  I  *41 

Wodni^sdaf  1.09  i-8 


Noon  Hates  for  F.S.  Dollar  |  ^ 


(l4«»iUg  ^uwialtwii*:  rcbfuRry  iJlii 

bi  I  Asked 

Allii.  1  (iTiON  inc..  ('oUJ.  •I-'SH  5.28 
.XiticiKjri  b(isioe;)\  *sli»  3, 99  ‘4. .12 

jXaUiiue.l  t  imd  .  xdl7.13  1.8.82 


slon  I'imhIh  Itic. 


;  N  Bullock  Fuiul.  I.PJ  .  2.1.97  26.2»4 

(  .indn.  Inxestmeni  I'lind  6  47  7.16 

,  (.ommwith  InCI.  l.»up.  5  J'.t  (i.u:! 

(  H  UTU  ate  ln\e<Ktors  5.92  6  4(1 

X  Divifiend  Shares .  1.88  2.66 

X  Ijihai  A  Howard  Hal.  Fd  .31.76  3.3.96 
j  X  Fund.  Investors  Inc.  ...  19.97  21.88 

I  x  Group  Secs.,  Aiilo  Shi.  ••  7.95  8.71 


♦  Avalon.  1966  .  94  1 

i  Bell  Telephone,  .3.  1977  _  84  87  1 

.j7.,  'Hell  Telephone,  3';.  197.3  .,  86  89  , 

,  oj.  Brazilian  l  iact..  4  C.  1976  .  88  91  i 

J  B.C.  Electric,  .3-1,,  1908  _  92'4  9.5  ; 

- 7:  !  B.C.  Electric.  3'-:.  1975  ...  86  89  1 

^  IP  ’  (.alzary  Power.  ;C4-  1^167  .88  92  I 

4  HP  :  E.  Kootenay  Pwr.,  3%,  1967  85  ..  | 

1  p-  !  I'orejgri  Power  Sec.*  €,  1954  25  j 

i.>  ff.allneau  Power.  31,.  1976  88  92  | 

•w  ;  (»re^t  Flakes  Pwr.»  1969  87  91 

l.'>w.  SI.  IJIW.  Pr.,  y'.i.  1!)5S  «.5  ■ 

■i3»-  ;  .Me.xican  L.  A  Poxxer.  5,  1958  7.5  78  f 

•i-t  I  Marilime  Electric*  4Cj,  1956  98  ' 

to.'  t  Island  Power,  5*5.  1907  106 
e'-^p  *  I  Macl.rfiren  One.,  3,  1969  ...  8.5  88  1 

■40  1  Montreal  Tram.,  3.  195.3  ...  9!»’4  lOd'^  j 

’4-  1  Montreal  Tram.,  4'  *,  196.5  ,  99  10|  1 

14  (ill  I  Montreal  Tram..  3''c.  1965  .  160  101 

I  Nat.  L.  *  P.*  4^2.  1961  .94  98 

•w,  ;  Nfld.  L..  H.  A  P.*  3I4.  1956  88  92  I 

I  North  One.  Pwr.*  4'^,  1067  91  94  t 

37  I  Power  (!orn..  3'-j,  1957  ....  86  89  j 

If,  '*’  !  Onebec  Power*  .3's.  19C2  ...  9(1  93 

2  93  iMiawinigan.  .3.  1961  .  92  95  * 

2  1(1  I  Sh.aw  intgan,  .3'^.  1970  .  91  94  I 

I  •)-,  I  Sha  w  tiiigan,  3.  1971  85  88  j 

y2  iShawinigan.  Vj,  1973  .  90  92'; 

*-•>  '•'t.  Maurice  I*wr.,  3'j.  1970  86  89  j 

•  Winnipeg  Elect..  3''i,  1971  ..91  91 

■2S  REAL  ESTATE 


'■«'>  Alexander  Bldg..  6.  l'>62  .  inn'/, 
,•  Ancroft  Place.  4,  1956  ....  85 

Balfour  Realties,  4*  1963  .  ,  82 

*7'?,  Bay  A.  (iarage,  4Vi*  1908  9.3 

io  Bav  Cumberland.  3Mf*.s,  19.58  82 

nioor  St.  Geo.  Apt.,  4*s.  1967  92V3 
Clarendon  Apt.,  7*s.  1946  ...  711/5 

'.To  Deer  Park  Apt..  4’s.  1959  ..  90 

•^6  Dom.  Square.  4*5,  1959  ..  .  98 

HotM  LaSalle.  5,  1965  _  69 

■!;?  Linton  Ant..  is.'.n  -  ini 

r.o[nbnrd  Realty.  2>i.’y.  m.'il  9n 

•  J  E!li«  Park  Ants..  4'/.’y.  ISBn  D2 

In  •  I.ord  Nelson  Hotel.  4’s.  1967 

•1/  I  Mont.  Ants.  Ist.  4'’..,  I;i61  ..  Oa 

-o  i  'font.  Ants  ind.  4’S,  1934  9.9 

I  Professional  Offices,  7's  99 

I  Hiv,  r.xch  nidg..  9.  r'.'-9  9:. 

7/  R.nnsden  Park  .'nt..  3's.  'Kl  97 

I  ShiTluooke  SI  fs.  I9:,L'  99 

;  VVimisor  C.  'pis,.  9  s.  19:.n  'O 

•  !  York  A.Ielaiile  (..ir..  4'/..  '.'.9  S» 


\  '.[u(l(l  Srrs.,  I'.Hlt  S(|.. 

\  (iJOilU  SCs-t.,  MC4  1  SllN.  “.ni 

V  DiCoip.  J(J\c^lu(•^  .  1  '42 

]ii\r:i(uC’*  M(it4>«tl  of  (  -m  ('• 

X  Iy'tX  B- 4  ll.-'.*' 

J  r  b  cl  uwr  1'  nfld  •  L I  6 

X  ,\Ijhx  Divotors  trust  :S.(i2 

Masv.  Ifiv.  2nd  Fund  iuc.  IT-H 

Mutual  Ac<;umnl.  l  uiid  ^ 
Besources  of  (.aiiutiu  .  .xd6.'4 

I  imcfl  Invest,  I'uiid .  1.('>(( 

\  Welliiiulon  Tnml  Iuc.  .  .  20.38 

INVESTMENT  COMPANIES 
X  V.  Arne*-.  ’Trusl  Shv.,  '.55  4  99 


12.25 

1..50 

Cdn  Wrbnd  ‘A’ 

40 

24% 

32 

4.73 

1.50B 

Cans  Paper 

4,3 

17% 

36% 

1.17 

Cor  Ppr  Cm 

8 

8 

8 

66.31 

5.00 

do  pfd 

10.5 

98*2 

101 

4.18 

1.00 

Donnacona  Pr 

33 

15% 

28 

2.75 

0..50 

Donohue  Bros 

19 

18 

18 

6.03 

1.60 

Dryden  Ppr 

43 

15 

42 

6.24 

1.00 

Eddy  Ppr  ‘A’ 

26 

15*; 

25 

5.71 

2.00B 

Frsr  Co's  Cm 

68 

24*2 

61 

198.34 

4.75 

do  pfd 

103 '2 

98 

102*2 

161. '20 

4.00 

Gair  Co  pfd 

99% 

94 

95 

2.02 

1.70* 

Gt  Lks  Pr  Cm 

23 

16 

20% 

9.12 

2..50 

do  'A' 

51*2 

40 

49% 

1.38 

1.00 

Hend  Ppr  Cm 

14*2 

9 

12% 

21.62 

5.00  • 

do  pfd 

80 

6.5 

70 

4.19 

MOB 

Hinde  &  Dch 

33 

15 

33 

3.17 

0.75 

H  Smith  Cm 

26*2 

23 

23 

28.11 

2.00 

do  pfd 

.50*2 

43 

44 

7,39 

3.00 

Inter  Ppr  Cm 

64 

37'* 

51 

93.00  ,  I 

88.60  94.00  ' 

96.50  93.50  I 

88.60  92.0(1 

94.60  96.00 
92.00  94.00 
91.00  94  (K^ 
87.75  90.60  | 
92.00  95.00  I 
,89  IH)  93.00 
85.00  88.00  ' 

86.50  ,80.50 
88.00  92.00  ' 

104.00  .  ; 

94.50  97.50  I 


5.20 

..50B 

MacMillan  ‘A’ 

5.20 

.50B 

do  ‘B’ 

15.11 

,3.50* 

Mersej’  Ppr 

4.09 

2.00* 

Min  &  Ont  Pr 

2.28 

1..50 

Powell  River 

4.12 

1.50B 

Price  Bros  Cm 

do  pfd 

Rind  Ppr  Cm 
do  pfd 

St.  Lawr  Corp 
J  C  Wilson 


•B’  30 ^ 

116 

Pr  34 1; 
r  29’2 
Im  36’* 
101 ’,8 
11  21 ’♦ 
89 

rp  4  9 

n»4 


IRON,  STEEL.  ELECTRIC.4L  SECURITIES 

!  ...  Algoma  Steel  .’i9'2  13\  52’j 

i  .30*  Amal  Elect  14  4  13 

!  1.00  Atlas  Steels  24tg  7'.i  22>i 

i  0.80  Beattv  Bros  14  9  9 

I  .10  Bickle-Sgrv  2.00  1..^0  1.70 


3.86  158.99 


3.71 
1.26 
1.31 
1.02 
2.02 
4.18 
1.49 
0.97 
1.30 

14.10 

7..16 

4.72 
13. .33 

13.33 
0.4.5 
0.58d 

10.39 

9.91 

3.27 
3.48 
0.37 
1.37 

2.90 
47.74 

1.65 

1.58 

2.91 
11.67 

1.94 

264.06 

1.18 

15.33 

1.27 
14.35 


Sgy  Pwr  pfd  104 

Sliawin  Cm  44 '2 
do  i'r  pfd  48’2 
do  4 '2';r  pfd  53 

So  Cn  Pwr  Cm  27 

do  pfd  120  1 

Twin  City  RT  14’; 

do  pfd  52 ' 2 

Union  Gas  24  "g 

Untd  Fuel  ‘A*  59 

do  -B’  28 '2 

Wst  Ktny  pfd  174  1 

W’in  Elec  Cm  46’; 
do  pfd  101  ! 

TEXTILE  SECURITIES 


19.)'J- 

in.'.i 

l»,ll 

Current 

Hltih 

l2)W 

Trice 

104 

98 

98*4 

44*2 

22 

4.3 

48*2 

41 

44 

531; 

4.5 

47 

27*i 

19 

26 

120 

11.3 

117 

14*; 

7 

14*; 

52 ' .. 

52*2 

24% 

1.3*2 

24% 

59 

52 '2 

55 

28*2 

20 

21 

174 

174 

174 

46*; 

.30 

.38'.. 

101 

90 

98'.. 

Hixh 

Low 

Trice 

do 

pfd 

105 

96*4 

99 

Blue 

Rbn  C 

Im 

28 

12% 

22 

do 

pfd 

57 

•17 

47 

Bowes  Co 

‘A’ 

10'; 

9 

do 

•B' 

65 

27 

60 

B.C. 

Pekrs 

'A' 

21 

11 

19 '2 

do 

■B' 

20 ',4 

6 

18 'i 

Brns 

0 

0 

•A’ 

59 

2.)  * 

45 

do 

•B' 

4.3 

17 

31 

1.00 

Bates  &  Innes 

18-% 

12*2 

1.3 

7.69 

Ml 

0.60B 

Beld-Cort 

20 

11% 

1.5 

4.00 

4.28 

0.70 

do  pfd 

18'.; 

14 

15 '2 

4.52 

l.Old 

0.40 

Biltmore  Hats 

8 

6 

6*4 

6.40 

1.02d 

1.00 

do  ‘A’ 

17 

12 

12*2 

8.00 

0.40 

1.20 

Brck  ’Mis  ‘A’ 

24 

15 

18*2 

6.49 

0.60B 

do  ‘B’ 

14% 

6 

9 

6.67 

'.86 

0.90* 

Butterfly  Hose 

14*4 

8'; 

10 

9.00 

2.36 

0.80B 

Cldwl  Ln  Cm 

17 

12 

16 

5.00 

0.46 

1..50 

do  1st  pfd 

32'; 

30 

30',i 

4.98 

12.32 

0.80B 

do  2nd  pfd 

18*4 

16*; 

16% 

4.78 

8.66 

2.40 

Cdn  Celanese 

68 

28% 

43% 

5.49 

O.lOd 

1.75 

do  1st  pfd 

40 

.30 

32 

,5.47 

1.42 

1.00 

do  2nd  pfd 

29 

20 

29 

.3.45 

5.32 

0.18%* 

Cdn  Conv  ‘A’ 

9*2 

6 

6'.2 

2.88 

2.81 

4. .50 
0.20 
n..50 
0.10* 
0.2,-)* 
l.OOB 
0..50* 


flfi.nn  _  I 

xi.nn  ...  1 

S(i.(H)  _ 

inn. no  103.0(1 

«7.(l(»  _ 

so. .in  . . , .  ' 

Xii.nn  ....  ; 

,SL>.((0  : 

X('i.,'.((  ; 

73.0(1  I 

ItiL’.on  . 

S7.nn  , , , , 

m.’i.tm  110.00  I 

90.00  . .  I 

70. nn  s.'i.no  ! 

iii.‘i..'i() 


l.OOB 

Burlington  Stl 

2.3 

14*4 

22 

4.55 

4.10 

.45 

Bur  Dy  Dk  ‘A’ 

9% 

7 

8 

.5.6.3 

1.25 

l.,50B 

Can  F&F  ‘A’ 

37 

25 

29 

5.17 

0.02d 

.3.00* 

do  ’B' 

140 

40 

112 

2.67 

0.34 

1.20 

Can  Iron  Fries 

3.5 

19 

21 

5.71 

0.34 

0.50 

Can  Mach 

8 

5*; 

7% 

6.90 

1.41 

4.00 

Can  W&C  ‘A’ 

224 

80 

0.06d 

3.00 

do  ■  ‘B’ 

91 

30*; 

91  ’ 

3.30 

1.77 

1.23B 

Cdn  Brnz  Cm 

42 

22 »; 

38 

3.29 

43.55 

5.00 

do  pfd 

106 

101 

101 

4.95 

71.18 

1.00 

1.20 

1.00 

0.80* 

0.40* 

0.80 

1.50 

0.70* 

7.00 

0.,50 

1.00 

0.80 

0.50 

1.00* 

0.80 

0.25 

1..50 

0.15 

0.80 


do  ‘B’ 

Cdn  Cot  Cm 
do  pfd 
Cdn  Silk 
Celtic  Knit 
Circle  Bar  Cm 
do  ‘A’ 

Cons  Text  Cm 
do  pfd 
Cosmos  Imp 
Dom  Corset 
Dom  Fab  Cm 
do  2nd  pfd 
Dom  Textile 
do  pfd 


Can  Brd  Cm  4.75 
do  ’B'  prf  56 

C  &  D  Sug  23 

Can  Pckr.s  ‘A’  45 

do  ‘B’  38' 

Can  Starch  40 

Can  Vinegars  15' 

Cdn  Bkries  12 

Cdn  Cnrs  34 

Cdn  Food  Cm  6 

do  ‘A’  12'i 

do  pfd  75 '2 

Cdn  Salt  65* 

Catelli  ‘A’  14 

do  ‘B’  25 

Cons  Bkrie.s  10 

David  &  Fr ’A’  11 

do  B’  64 

Dom  D  Cm  8 

do  pfd  21 ', 

Estabrks  prf  26 

Fanny  Frmr  37*; 

Gen  Bkries  4 

Hunts  Ltd  ‘A’  10 

do  'B'  9 

Inter-City  Bk  16 
Laura  Secord  17 
Ivowncy  W  M  1614 

Man  Sg  prf  1091^ 

Mt  Royal  Rice  18*^ 

Quinte  Mk  ‘A’  12 


11  IS-li 

14  22 

6  7'*; 

30  39 

12ii  61 

5  53; 

,  16";  17 

18';  18'; 
t  23  23 '2 

2.10  3.75 

53;  53; 

6  6Vj 

11  13 

12’i  13*; 

,  13  13 

,  98  98 

9  _ 

OVi  10*4 
3.00  3.11 

19%  20 


Dom  Woollens 

19% 

5*; 

E.smond  M  pfd 

21% 

15% 

Fibre  Prod  Cm 

1.3 

7 

do  pfd 

9 

6'i 

Hamilton  Cot 

29'.; 

13*2 

Harding  Crpls 

13% 

8*2 

Hub  Felt  Cm 

17 

3.00 

Cdn  C&F  Cm 
do  ’A’ 

Cdn  Frbks  Cm 
do  pfd 
Cdn  Gn  Elct 


do  -A’ 

Lndn  Hose  Cm 
do  ‘.A’ 

Mercury  Mills 
Mon  Knit  Cm 
do  pfd 

Nat  Hose  ‘A’ 
do  'B' 

Paton  Mfg  Cm 
do  pfd 

Penmans  Ltd 
do  pfd 


Cdn  Ice  Mach 

4.65 

3 

4.65 

0.29 

0..)0 

Regent  Knit 

25 

22’ 

%  2.3 

do  'A' 

10*i 

8% 

9 

8.89 

'  2.76 

1.60 

do  pf d 

2.3 

20 

20 

Cdn  Ing-Rnd 

100 

60 

95 

6.84 

0  79d 

0.60 

Renfew  Text 

8 

.5 

.5 

Cdn  Lemtv 

36 

22 

29 

6.90 

j  .3.23 

2,00 

Rvrsd  Silk 

30 

26 

26 

Cdn  Marconi 

5*2 

2.75 

4.25 

1.84 

1.00* 

do  'B' 

15 

6 

10 

Cdn  Vickers 

22'* 

11% 

17% 

2.85 

1.88 

0.40 

Robin.son  Cot 

16*2 

.3 

4 

Cdn  Wstnghs 

82 

57 

80 

2.50 

7.12 

l.OOB 

Silknit  Ltd 

28% 

15 ' 

%  25 

Chatco  Stl  Cm 

14'i 

6% 

7 

.3.57 

32.44 

2.00 

do  pfd 

37 

33 

.37 

do  pfd 

8'* 

6 

6% 

7.40 

0.56 

0.40 

Tooke  Bros 

7 ' 2 

4 

5 

Cckshtt  Plow' 

20 

15-; 

17% 

8.95 

1.90 

1.00 

Wabasso  Cot 

25% 

1.3 

17% 

Coghlin  B  J 

18’i 

10 

13 

6.16 

22.82 

5.50 

■VVe.sley  M  pfd 

98  *; 

80 

98*2 

Craig  Bit 

9% 

4*i 

6% 

3.70 

2.39 

1.00 

Woods  Mfg 

45 

24 

40 

Disher  Stl  Cm 

25 

12 

25 

4.00 

1.61 

1.60 

Wool  Cmb 

23 

13 

12 

do  'A' 

25 

20 

23*; 

6.38 

0.37 

0.40 

York  Knit  ‘A’ 

''6*2 

5 

5 

Dom  Bridge 

S3  *4 

39'i 

83 ' 2 

1.91 

O.Old 

. .  . 

do  ‘B’ 

4 

1.00 

1.60 

Dom  Electro 
Dom  Engin 
Dom  Fries  Cm 
do  pfd 


1-2.15*2 

1.00 

Dom  S&C 

22% 

4,43 

0.20 

Dom  Stret  Stl 

18 

0.11 

Eastern  Steel 

10 

1.08 

o'.  26b 

Easy  Washing 

7 

12.16 

1.00* 

Empire  Brs  ‘A’ 

23% 

1.42 

0.40 

Enamel  &  Heat 

8% 

2.52 

Ftngs  Ltd  Cm 

12% 

do  ‘A’ 

Flash  Fstnrs 
Frd  of  Cn  ‘A’ 
do  ‘B’ 

Gen  Stl  W  Cm 
do  pfd 


3»i  1.00 
7014  2414 

76  30 

23  15 

106  97 


0.76 

.20B 

Greening  Wire 

6%  4.15 

5*4 

2.20 

0.70 

Hahn  Brs  Cm 

16*i 

8*,i 

i5v; 

4.47 

.80 

do  ‘A’ 

16  *i 

10 

13*; 

1„53 

.50B 

Hamilton  Brg 

19% 

10  *i 

15% 

5.15 

1.12*i* 

Hayes  Stl 

41 

27 

32 

1.82 

..50 

Ingersoll  Mach 

9*; 

7 

9 

1  0.67 

.40 

John  Inglis 

i8v; 

9'i 

11*; 

10.86 

2.00* 

Inter  Mtls  ‘A’ 

52 

25 

40, 

1  68.93 

4. 50 

do  pfd 

104*i 

97*; 

99 

3.24 

l.OOB 

Kelvinator 

20*i 

14 

141; 

2.05 

McKnon  Stret 

26 

8 

26 

i  20.92 

5.00 

do  pfd 

94 

88 

1.70 

1.00 

Massey  Harris 

15 

11 

12’* 

2.39 

1.00 

Maxwell  Ltd 

15% 

6'; 

15'a 

2. .3.3 

l.OOB 

Mitchell  Robt 

.38 

21 

.32% 

0.13 

1.85* 

Mtl  Ijcmtv' 

22% 

14% 

16'; 

CONSTRUCTION  SECURITIES 

Brand-Hend  11%  8 

10  Brant  Roof  16  14 

;0  Build  Prod  36  29 

>0*  Can  Cmnt  Cm  95  34 

0  do  pfd  30  23*4 

0  Can  Crshd  Stn  6*;  5*4 

0*  Can  Floor  ’B'  18  12 

3  Can  Vam  pfd  20 1/2  12*4 

0  Cdn  D&D  55*4  21*4 

0  Dom  Tar  Cm  48  23 

0  do  pfd  23  19 

0  Found  Co  14*4  10 

0  Gypsum  Lime  31  16*4 

OB  Imperial  Var  20  15*2 

0  do  pfd  31*;  30*4 

.  Inter  Pts  Cm  15  5*4 

0  do  pfd  28  21 

0*  Milton  Brick  2.25  1.10  ] 

0  Murphy  Pnt  30  21*4 

0  Nat  Swr  P  ‘A’  56*4  37 

0  Serf  &  Co  ‘A’  16  12 

OB  Sherwin-Wls  30  19 

0  do  pfd  152  130 


4.10  15.97  1.00  Shirriff’.s  prf  21  19% 

5.16  i,.36  0.60  Slvrwd  D  ‘A’  11  9*4 

5.45  0.86  0.40  do  ’B’  8*;  6>/2 

5.83  16.94  5.00  Slvwd  W  D  prf  99*2  87*4 

5.00  i,38d  0.,50  Tip  Top  Cnrs  9%  7% 

8.33  6.23  2.00B  Viau  Ltd  43  32 

5.55  3,19  1.00  Weston  G  Cm  27  20*4 

11.41  29.72  4..50  do  pfd  103%  87% 

’•U  1,58  1.20  Wilsil  Ltd  22  15*4 

I  II  5IERCII4NDISING  SECURIITES 

8.33  1.00  0.60  Agnew-Srps  12  7 

13.63  168.40  0.60  Asdwn  Hd  ‘A’  17  12 

6.00  3.65  1.00"  do  ’B’  19';  15% 

9.15  I  1.10  0.50  Auto  Elec  Cm  81*  5'2 

11.50  4.18  0.50  do  ’A’  10  4 

6.66  0.65  0.60  Belgium  St  Cm  9'4  5 

5.21  3.19  1.00  do  pfd  17  14'; 

7,06  60.89  4. ,50  Can  Sfwy  pfd  102  91 

8.24  60.89  5.00  do  pfd  102  88  1 

5.34  6.19  1.20B  Cdn  Tire  47  2.5'4 

6.66;  3.07  .80B  Cassidy's  Cm  1)  9'2 

5..56  ;  25.13  7.00  do  pfd  117  100  1 

5.00  i  5.23  ...  Cchrn-Dl  Cm  17 '2  9 

2.17  I  11.26  n.SO  do  'A'  18  14 

8.00  I  38.35  1.20  do  pfd  29%  2.3% 

12.00'  1..36  0.50  Dom  Sir  14'2  Id 

7,69  I  2.6.5  0..50B  Frciman  A  .1  12  8 

10.00  2.5,5  4.50  do  pfd  101  83 

10.00,  2.26  0.50  Grdn  Mcky  'A'  10%  7'r 

4.00;  1.76.  1.00  do  'B'  18  13% 

5.41  j  4.37  1.00  Grftn  &  Co  ’A’  19%  17 

8.00^  4.77  0.60  Grand  &  Toy  2.5'2  16 

.5.64!  18.71  ...  Holt  R  Cm  35  25 

5.59  25.71  ..."  do  pfd  130  100 


4.75  4.00* 

3.13  l.OOB 
3.13  l.OOB 
19..38  5.00 

42.33  4.75 

1.94  0.60B 

5.51  1..50 

0.71d  ... 

1.84d  0.,50* 


19% 

15% 

17',* 

5.81 

8'* 

5 '2 

6% 

7.40 

10 

4 

71., 

6.66 

9'; 

5 

s" 

7. .50 

17 

14'4 

14',; 

7.02 

102 

91 

91 

/  4.95 

102 

88 

100 

5.00 

47 

25  >4 

28 

4.29 

15 

9'2 

12 

6.67 

117 

100 

110 

6..37 

17'2 

9 

16 

18 

14 

17 '4 

29% 

2.3  % 

2.3  % 

5.06 

14'2 

10 

1 1 

I..5.5 

12 

8 

12 

1.16 

101 

8.3 

83'; 

5.39 

10% 

7  '■* 

8 

6.25 

18 

1.3% 

1  1 

7.11 

19% 

17 

1 7  •,’* 

5.68 

25 '2 

16 

25 ’.J 

2.36 

35 

25 

26*4 

Lcgart?  Co  pfd 

22*; 

19 

IP 

Lewis  Bros 

12 

8*0 

10 

Lndsy  CW  Cm 

15 

10 

do  pfd 

115 

100 

166 

19%  10.06 
10  7.00 


T  ‘A’ 

39*0 

•  29 

.31*; 

•B' 

35% 

.30 

32*; 

J.  S. 

115 

100 

:.  pfd 

104% 

95'-i 

98 

Cm 

16 

10*; 

14% 

pfd 

29 

27 

27% 

Cm 

.60 

.2.5 

.25 

Morrison  Brs 


1.22 

0.60 

Mt  Roval  Mils 

11*; 

9% 

10 

1,90 

1.50B 

Nat  Stl  Car 

.32 

19 

27% 

4,25 

1.60B 

Niagara  W  W 

.35 

22 

3.3 

1  2.95 

0.80 

Ont  Stl  Cm 

19 

17'; 

18% 

I  202. .56 

7.00 

do' pfd 

150 

105 

1.50 

j  4.0.3 

1.95* 

Page  Hersey 

69'; 

44 

66*; 

2.88 

Stand  Clay 

16 

5 

10 

1.89 

l.OOB 

Stand  Pvg  Cm 

18 

12'; 

14'; 

11.62 

1.25B 

do  pfd 

35% 

25 

27*2 

MnXING  it  GRAIN 

SECURITIES 

2.34 

0,50* 

Collinw’d  Trm 

12% 

9*2 

12*2 

2.34 

0..50* 

do  pfd 

12% 

8*4 

12'2 

1.71 

Federal  Gr  ‘A’ 

16'.^ 

9 

14 

17.89 

1.40 

do  pfd 

24*2 

21-* 

21 

62.69 

4.00 

Inter  Ml  pfd 

104 

90'... 

91  '4 

4.1  1 

1.60 

Lk  of  the  Wds 

38 

22 ' .. 

34 

do  ‘I 

Mitchell,  J.  S 


Nat.  Gr.  Cm 
do  pf 


do  pfd  8’2  4 

Peoples  Credit  16  5 

Reitman's  Cm  30  17 

do  pfd  21';  17 

Robinson  Little  11*2  0 

do  ‘A’  15*4  12 

Simpsons  ‘A’  40  26 

do  ‘B’  39*4  23 

do  pfd  101%  90 

Stanley  Br.  'A’  9  6 

do  ’B’  7%  4 

Stedman  Bros.  20  16 

Tamblyn  Ltd.  32 Vi  28 
do  pfd  52  44 

Tavlor  P&C  Cm  7*4  6 

do  pfd  11%  10 

Thrift  Stores  15%  12 

Tip  Top  Tlrs  27  17 

Virg  Dare  pfd  20  13 

Western  Gr  .55  27 

do  'A'  .3.5  31 

do  pfd  31  26 

Zellor'.s  Lt(i.  17  12 

do  6%  pfd  29'.j  24 

do  5';  pfd  27  21 

BEVEH.XGE  SKCUKITIKS 


1 .00  Pressed  Mtl.s  22%  12*4 

MOB  Renold-Cv  ‘A’  20  14% 

l.OOB  Robertson  P  L  75  3.5*2 

1.00  Russell  Indus  27  17% 

l.OOB  Sangamo  Co  22  11 

.70*  Sarnia  Bridge  14  7*; 

.SOB  Slater  Co  N  41*2  28 

.80B  Stl  Co  of  Cn  36%  20 

SOB  do  pfd  37  20 ',4 

.50  Stowll  Sew  ’A’  20  .17 

do  ‘B’  10  7 

.75*  Tor  Iron  Cm  18  11 

.60B  do  'A’  18*;  10% 

.70  Untd  Steel  11*,  6*4  : 

.40  Waterous  Cm  8*4  4% 

.80  do  ‘A’  12  5 

1.20*  Westeel  Prod  22  16  ; 

PUBLIC  UTILITIES  SECURITIES 


do  pfd  157  110 

Maple  L  M  19 

Midland  &  Pac  26 '4 
McCabe  Gr  ‘A’  11%  ! 

do  ‘B’  11% 

Ogilvie  FI  Cm  26  1! 

do  pfd  175  15' 

Purity  Fir  Cm  10  ; 

do  pfd  57 '4  4; 

Reliance  Gr  2.00  .1.' 

St.  Lawr  Fir  23 '4  U 
do  pfd  142  lOf 

Tor  Elevat  16  f 

Wstrn  Gr  2.50  .5C 

BANKING  SECURITIES 


Blue  Top  Br 

3.5 

20 

2*2 

1.00 

T.  G.  Bright 

28 

10 

10 

10.00 

2.00B 

fan.  Mailing 

51 

■17 

.50 ' 2 

3.96 

],.-0 

Cdn.  Biewerie.s 

2:!', 

16% 

18'% 

8.01 

0.75* 

Chateau-Gai 

9*2 

7 

9 

8.31 

I'ad 

Cinzana  ' 

1.00 

..50 

..50 

do  pfd 

Comm.  Alcohol 


2,25 

An-Cdn  T  pfd 

46*; 

39 

40 

5.63 

2.00 

Bell  Tele 

42% 

37  ^ 

37*; 

5..33 

1.00 

Brazilian 

13*,* 

ll’^ 

11% 

8.99 

4.75 

B.C.  Elct  pfd 

10.3 

90 

90 

5.28 

4.00 

do  pfd 

91’,; 

77 

78 

5.13 

1.60 

B.C.  Pwr  ‘A’ 

33*; 

27% 

32% 

4.88 

do  ‘B’ 

7% 

2.85 

7% 

2.66 

B.C.  Tele 

34% 

33*4 

34 

5.88 

.60 

Can  Nor  Pwr 

12% 

7 

10% 

5.78 

5.00 

Cdn  Util  pfd 

103*;; 

98 

99*/2 

5.02 

0.80 

Cnsmrs  Gas 

14  V4 

13% 

13% 

5.76 

East  Ktny  Cm 

9'^ 

2 

5% 

. . . 

•  *  • 

do  pfd 

85’/; 

38 

85*; 

... 

•  •  . 

For  Pwr  Sc 

1.75 

.14 

.50 

. . . 

B  Can  Nafle 

21% 

19*2 

Cdn  Bk  of  Cm 

29 

24 

Dominion  Bk 

31*; 

25*; 

Imperial  Bk 

36  v; 

29 

Bk  of  Mtl 

32’,; 

26*4 

Bk  of  N.S. 

46*4 

34 

Royal  Bank 

31 

25 

Bk  of  Toronto 

44 

28 

do  pfd 

Gtn  Pwr  Cm 
do  1st  pfd 
do  2nd  pfd 
Inter  Pwr 
Inter  Util 
Interprv  Util 


1.02 

1.00 

Jam’ca  PS  Cm 

13 

7 

9*4  10.95 

••  1 

7.00 

do  pfd 

10.3 

99 

100  7.00 

..  5.55 

2.00B 

McLrn  P&P 

65 

.35*; 

.53  3.77 

••  1  0.90 

0.80 

Maritime  Tel 

19 

15 

15  5.34 

- ;  5,86 

0.70 

do  pfd 

18% 

15 

1  '  1.39 

.Mexicn  Ij&P 

5  00 

1.45 

4.10 

H.ia  i(.‘,  . 
.l.'U  ID. 7(1 
liC.'f  11. lit 


♦i  17  7.1(1  i  I  iui'Nl  Invest,  I'uiul . 

r.(  (■).(>:'.  j  \  Wrlliticlun  I  ninl  luu.  .. 

'  INVESTMENT  COMP 

I  ..SS  '-'.nfi  ; 

.ll.Tfi  ll.'.Sfi  X  V.  Amr-c.  ’rcilvt  Miv.,  '.Vi 

19.97  Dl.M  X  N.  Anirr.  Trust  Sh.s..  '.'fi 

7.95  6.71  •  L'nited  Bond  A  Share  .. 


MU  Lsl  Pwr 

.20 

,20 

1  .50 

0.25 

1  til 

2. 00 

Mtl  Tlgrph 

52 

20  >; 

51'; 

3  88 

M4 

1.87 

1.00 

Nfld  L&P 

23*; 

16'* 

19% 

5  19 

7.. 59 

1.39 

1  00 

.N.S.  I.&P 

21*2 

20 

‘20'* 

4.94 

0.27 

10.96 

6.00 

do  pfd 

113 

103*; 

i03>; 

5.80 

0,30 

2,35 

1.40 

Power  Corp 

32 

15 '2 

32 

4.38 

12.29 

32.99 

6.00 

do  1st  pfd 

115 

107 

108'; 

5..5.3 

2.35 

1.3.19 

3.00 

do  2nd  pfd 

57 

52 

51*; 

5.8.3 

1.54 

0.90* 

Prov  Tmsprt 

16*; 

12 

13 

6.92  1 

4.01 

1.31 

1.00 

Quebec  Pwr 

21 

16 

18', 

5.-8 

5.85 

0.40 

Quebec  Tel  ‘A* 

14% 

9V* 

14% 

2.701 

4.51 

FINANCE  COMPANIES 
2.00B  Ind  Accep  41  27 

5.00  do  5%  pfd  101  94*/s 

4.25  do  4.25  pfd  88  80 

1.60  do  1.60  pfd  41  31 

0.,50  Laur  Acc  ‘A’  8%  6 Vi 

0.20  do  ‘B’  7V4  4 

2.00  Trdrs’  Fin  ‘A’  35  V4  23*4 

2.00  do  ‘B’  34  23*4 

4.50  do  pfd  97  87 

INVESTMENT  SECURITIES 
0.60  Argus  Corp  15  7 

4.50  do  pfd  92  72 

.98*4*  Cdn  Gen  Inv  25  V4  17  V4 

3.00*  Cdn  Gen  Scs  80  61*4 

0.20  Cdn  In  I  Cm  14  5*4 

5.00  do  pfd  103  81% 

Cdn  P&P  Inv  9  1.50 

...  do  pfd  47  12 

...  Cons  Div  ‘A’ 1.40  .45 

1.. 50*  do  pfd  30  15 

11.00*  Dm  &  An  In  201  I'iO 

5.00  do  pfd  112  99 

...  Dom  Scot  In  13 ‘4  5 

2.. 50B  do  pfd  4.S‘,  42 

2,90  Ecoii  In  Tr  27".  2.'4 

0.25*  Hydro-Elcl  Sc  7”.  3% 

1.00  Invsl  Found  30  11 

3.00  do  pfd  01’ '4  50 

Lndn  C  I  Cm  3.50  1.5.5 

0.24*  Tiilrd  Cd  Gn  In  7'*4  4'..j 

1.. 50  Untd  Corp  W  3o  25 

MOB  do  'B'  4  5  26 

FOODSTUFF  SECURITIES 
0..5n  Acadia- Al  Om  8%  .5  74 

1,20  do  'A'  21  17 


do  pfd 

9'.j 

3'- 

8% 

0.60* 

Corby's  'A’ 

17% 

8 

1  1 

5.16 

0.60* 

do  'B' 

17'.2 

S's 

1  1 

.5.16 

2.00 

fr  Cork  &  Seal 

39 '  -J 

31  % 

39 

5. 1  ,'5 

1.20B 

Distillors-Seag. 

31 

19% 

23  !g 

5.0,3 

1.00 

Dm  Maltg  fm 

26 

20 

2:, 

1.00 

5.00 

flo  pfd 

10.5 

92', 

100 

5.00 

1.00 

Labatt  Lid. 

20 

17*2 

18 

5.55 

Mek'hers  f'ni 

5 '2 

4 

1.75 

0.60 

do  pfcl 

12% 

9*2 

lO'a 

5.7 1 

0.80B 

Molson's 

29% 

23 

21 

3.32 

0.80B 

do  'B' 

29 

21 

24 

3.32 

1.00 

Nat.  Brew.  Cm 

37 

13 

20 

5.00 

1.75 

do  pfd 

51 

37 

50 

3,50 

Orange  Crush 

7% 

3.50 

4.10 

3'.6.'{ 

0.55 

Shea’s  Br.  ‘A’ 

17’; 

14 

14 

1.50B 

do  ‘B’ 

33 

28 

28',; 

5.26 

1.20B 

Sicks'  Br.  ‘A’ 

22  *,; 

18% 

19 

6.32 

1.00* 

Untd  Distillers 

30 

2,3 

28 

3,57 

3.00B 

Wlkr,  H  G&W 

60  v; 

36 

15 '2 

6.60 

West  Can  Br.  20 
TRUST  COMPANIES 


1.00 

Chartered  Tr 

35  26% 

29 

3. 15 

5.00 

Crown  'fru.st 

1,38  113% 

116 

1.31 

1.00 

National  Tru.st 

33%  25  V; 

21  *; 

3.83 

MO 

Tor.  Gen.  Trust 

39  29% 

29*2 

4.75 

LOAN  COMPANIES 

2.00 

fn  T’crmt  Mtge 

54 '2  43 

18 '2 

1.12 

12.00* 

Cent  Cn  Ln 

255  159 

6,00 

Hrn  &  Er  Mt 

115  121 

125';2 

4.78 

5.00 

Ont  Ln 

136  112 

112 

4.17 

5.00B 

Tor  Mtg 

124  108 

116 

■1.31 

103 

81% 

84 

9 

1.50 

7 

47 

12 

44 

MO 

.45 

1.15 

30 

15 

25% 

201 

1'20 

201 

112 

99 

99% 

13' 

2  5 

12'** 

48' 

,  42 

1  1 

27 ' 

2;4 

27 '2 

OIL  &  RUBBER  SECURITIES 

)  Andian  Nat  15*4  10 

)  B.A.  Oil  Cm  23  19*4 

)  Cdn  Oil  Cm  28*4  15 

)  do  8%  pfd  155  140 

)  do  S'/r  pfd  104  97 

1  do  4',V  pfd  87  75 

)B  Dom  Oilcloth  43  37 

I*  Gdy  Tire  Cm  105 "4  83 


do  pi  f 

51 

47 

48 

4.16 

Iniijerial  Oil 

14 

‘21 

38% 

1.12 

InU'i'  l*ele 

30% 

8'.j 

28% 

2,13 

.\lit  'oll-1'’i'ont 

11%. 

12*4 

42*4 

MS 

th)  pfd 

100 

so 

89 

1..50 

Not  ih  Star  Oil 

17% 

71,. 

1.5 

Koyalite 

19‘.2 

8.80  ‘ 

17‘. 

1  ..50 

Sluail  Oil  I’fii 

20 ' , 

1.5 

17 

1.71 

•  —  DjxjdciMlH  paid  in  l!l.’»(.. 

— Oil  basis  uf  pHi'iiings  and  dividends  fur  Fkdk 
7  \i  I  n  —  I’lux  rxirn 

'  I  •  —  Dlvidrndx  an*  bti-'PcI  un  ainunul.*  paid  during  the  calendar 
7.01  I  year,  not  during  companies*  fiscal  year. 


THE  FINANCIAI.  TIMES,  FEBRUARY  15, 19S« 


STOCK  MARKET  RECORD 


Earn. 

19,V2- 

I9.-.3- 

1  Ivirt). 

1952- 

1952- 

*  r.iini. 

1952- 

»>rr 

1»*)1 

i:i.5)  t.uccrtit 

i  Irlri 

i  per 

1951 

1951 

Yield 

1 

1951 

1951 

Current 

iicid 

Share  • 

Dir. 

IliKll 

?.iOw  Price 

1  Share  • 

Div. 

HIsh 

Mw 

Price 

% 

i  share  • 

Div. 

HiKh 

Low 

Price 

Co 

2.41 

0.60 

Sprtst  P  Crn 

18% 

I  16% 

3. .56 

0.08d 

do  pfd 

40 

25 

30 

'  1.26 

0.60 

do  ’B’ 

11 

9 

11 

5.46 

52.34 

5.00 

do  pfd 

102  la 

98%  97 

5.15 

i  1.37 

j.66> 

Conduits  Nat 

13% 

13 

7.69 

1.67 

1.00 

Lang  &  Sons 

19% 

12 

12  Vs 

8.24 

2.07 

l.OO’* 

Viceroy 

20 

12 'a  19 

5.26 

'  1.17 

1.00 

Cons  Lthgrph 

13% 

11 

11 

9.09 

1  1.82d 

Lg’s  Ltd  Cm 

1.00 

..50 

.75 

TRANSrORrATION 

SECURITIES 

'  1.0,3 

0.32%* 

Cons  Prs  ’A’ 

8V4 

5 

6 

5.41 

1  0.30 

1.00* 

do  pfd 

75 

42 

60 

1.66 

4.06 

1.00 

Can  R.S.  Cm 

60 

14  .55 

1.81 

0.40 

do  ‘B’  2.75 

1.05 

1.75 

5.47 

1.00 

Lwsn  &  J  ’A’ 

22% 

18 

20  Vi 

4.88 

7.81 

2.50 

do  pfd 

.50  % 

34  47 

5.32 

1.95 

1.50 

Cnsnirs  Gls 

30% 

21 

20% 

7.19 

2.13 

do  'B' 

18  Vi 

9‘i 

10% 

3.32 

1.25 

Cdn  Pac  Rh 

:;8',- 

16  ',4  .35 

3.57 

2.73 

0.60B 

Crain  R  L 

15 

7% 

11  Vi 

5.22 

11.22 

4.00 

M  Lowes  Tht 

80 

70 

70 

5.72 

.■HINING  & 

METALU  RGK  .AL  SECURl’nES 

9.71 

4.00 

Crows  N  P  C 

75 

47 

72 

5.55 

0.79 

1.00 

Mailman  Cm 

20 

13 

17 

5.88 

8.76 

4.00 

Aluminium  Cm 

124 

52%  118'^ 

3.37 

2.71 

1..50 

Davis  Lthr  ‘A’ 

25% 

16 

17 

8.83  i 

19.43 

5.00 

do  pfd 

94 

85 

89 

5.69 

57.19 

1.00 

do  pfd 

24  % 

2,3  23% 

4.21 

0.77 

do  ’B’ 

10% 

5>« 

5% 

1.18 

0.50* 

Maple  L  Grdns 

17 

13% 

13% 

3.70 

2.16 

0.70 

Asbestos  Crp 

26% 

21%  26  Vi 

2.64 

5.16 

1.66* 

De  Havilland 

57 

16 

46 

2.17  j 

3.80 

0.50* 

L  McBrine 

19  ' 

’  14 

16 

3.13 

2.50 

2.00 

Cons  M&S 

42.3i 

41  41% 

4.79 

5.63 

2.25* 

Dom  Glass  Cm 

80 

44  >4 

64 

3.51 

0.21 

0.10* 

Mica  Co 

2.00 

.85 

1.45 

6.91) 

3.04 

1.50B 

Dom  Coal  pfd 

23% 

19  21'i 

7.10 

10.62 

1.40 

do  pfd 

36% 

28 

29*4 

4.75  ! 

4.08 

l.OOB 

Mod  Cont 

20 'i 

14% 

IV  % 

5.59 

0.21d 

Dorn  Mgnsm 

nvz 

7%  11% 

4.00 

Dom  Square 

75 

50 

63 

6.35  1 

5.16 

1.00 

do  ‘A’ 

20% 

16 

16 

6.25 

1.76 

0.50 

Gt  VVst  C  -A’/ 

9  >4 

7  9 '4 

5.41 

0.49 

Dnl  &  Mdg  Cm 

6 

1.00 

1.20 

3.69 

1.75* 

Mnrch  Mort 

26 

12 

23 

7.61 

1.76 

0.50 

do  ‘Bf 

9 

6  9 

5.55 

1.78 

do  ‘A’ 

13% 

5V4 

5% 

2.72 

1.50* 

Mtl  Refrig 

39 

24  Vi 

24  Vi 

6.12 

0.87 

2.00 

Intercl  C  Cm 

57 

25  57 

3.50 

1.76 

3.66* 

Estrn  Theat 

27 

22 

22 

13.6.3  I 

2.20 

1.10* 

Moore  Crp  Cm 

29% 

23 

24 ’2 

4.19 

3.57 

8.00 

do  pfd 

125 

100  100 

8.00 

0.50 

Electric  Boat 

28% 

25% 

28% 

1.72  i 

115.13 

7.00 

do  ’A’ 

432 

284 

0.01 

0.04 

Inter  C&C  1.170 

.20  .96 

4.68  i 

3.35 

1.60 

Electrolux  Crp 

18% 

12% 

14% 

10.84 

115.13 

7.00 

do  ‘B’ 

636 

445 

3.21 

1.60B 

Inter  Nckl  Cm 

48 

25  47'/4 

3.38  1 

0.50* 

Equitable  Life 

13 

9% 

12% 

4.00  1 

28.78 

1.00 

do  pfd 

27% 

23 

23 

4.35 

177% 

7% 

do  pfd 

154 

132  134 

5.22  ' 

2.03 

1.05* 

Famous  Plyrs 

18% 

13% 

17 

7.00  1 

1.42 

0.50 

Nat  D  &  Ch 

9V4 

9% 

8 

6.25 

5.26 

4.00 

Noranda 

86 

64  83 'a 

4.79 

0.05 

Fleet  Mfg 

3.10 

1.00 

1.70 

1 

2.06 

0.60 

do  pfd 

13% 

10 

llVr 

5.31 

1.97 

Sterlimr  Cl 

12 

10 

7.03 

1.66* 

Gen  Prod  ‘A’ 

50 

29  Va 

42 

2  .38  , 

Nuclear  Ent 

12 

2  Vi 

2..50 

MISCELLANEOUS  1 

SECURITIES 

1 

7.0.3 

1 .00* 

do  -B' 

45 

30 

43 

2.32 

0  74 

6.25 

Paul  Sei-v  Sir 

17% 

7 

8 

3.12 

0.02d 

0.25-^ 

Acme  Glove 

11 

6  8 

3.12  ) 

233.48 

5.00 

do  pfd 

100 

99 

.... 

3 .0.') 

1 .30B 

Photo  Eng 

30 

24 

27 

5.56 

264. ,5.3 

5.50 

A  &  W  pfd 

106 

102  .... 

0.14(1 

0.30 

Gt  Wst  F  Cm 

6V4 

.3 

4 

7.-56 

.5.36 

1.00 

Seths  &  Co  Cm 

25%. 

14% 

27 

0 .  V  U 

2.77 

0.60 

Auto  Fab  W 

7% 

6  6 

10.00 

0..30 

0..50 

do  pfd 

8% 

4.65 

5 

10.00  1 

24.33 

1 

do  pfd 

26 '4 

24% 

25 

5.00 

0.54 

0.40 

do  ’B’ 

6-4 

3.75  4.25 

9.42  i 

2.77 

l.-jO* 

Gt  Wst  Sadd 

23 

9% 

23 

6.52 

2.12 

Sheraton  ‘A’ 

22 

9% 

20% 

1.32 

Brclna  Tret 

.3.00 

1.00  1..50 

.  .  .  1 

3.04 

0..50 

Hartz  J  F  ‘A’ 

10% 

5  Vi 

7 

7.11  , 

1.29 

Simon  H  Cm 

19 

7 

8%. 

5.04 

1.00 

Brant  Cord  ‘A’ 

19% 

14  17 

5.88  i 

1.47 

0.60 

Hldi)  Mfg  ’A' 

8% 

4 

‘  R 

10.20 

11.70 

5.66 

do  pfd 

100 

88 

89 

5.62 

3.03 

do  ‘B’ 

14 

5%  11% 

0.52 

0.10 

do  ’B’ 

7ii, 

2.75 

3.25 

.3.08 

1.7.3 

l.OOB 

Southam  Co 

22% 

17 

18 

5.55 

1.70 

0.80 

B.A.  Bk  Note 

17 

12  M 

5.7  i  1 

3.17 

0.50 

Hrnr  F  W  ’A’ 

lOVa 

7 

10 

5.00 

0.41 

0.40 

Stand  Rd  ’A’ 

7 

4V3 

6% 

6.16 

0.68 

Burnett 

6 

1.50  4..55 

Htl  de  la  Salle 

15 

14 

14 

0.11 

0.1 2  Vi* 

Stovel  Pis  prf 

5% 

1.50 

2.00 

6.25 

1.95 

0.40 

Can  F  Cm 

10 

■'i  PTs 

4.51 

.3.48 

1 .25* 

Humb  Shoe 

25 ’i 

14% 

14% 

8.48  i 

0.82 

Theat  Prop 

7 

1.00 

7 

3.00 

0.60B 

do  ’A‘ 

17'.. 

11  15 

4.00  ■ 

0.63 

0.50B 

Imp  Tob 

15 

9'i 

10% 

4.76 

0.09d 

Trans-Telev 

.57 

.15 

.16 

1.53 

1.00 

Cdn  Indus 

45  U 

21  42% 

2.38  ' 

7.9.3 

.292 

do  pfd  6% 

7 'a 

5% 

5^2 

5.31  ' 

17.34 

7.66 

Tckt  Tob  pfd 

175 

130 

145 

1.83 

238..58 

7.00 

do  pfd 

180 

150  155 

4.52  , 

7.9.3 

1.00 

do  4%  pfd 

27 

22% 

22^2 

4.44  1 

1.21 

0.25 

Untd  Ams  ‘A’ 

10 

7 

10 

2.. 50 

1.82 

1 .00* 

Cdn  Wlpr  ’A’ 

17 

12  14 

7.14  ! 

1 .24 

1.10 

Inter  Brnz  Cm 

13% 

4 

10 '4 

10.47 

1.21 

0.25 

do  -B' 

10 

7 

8 

3.12 

1.82 

1.00* 

do  ’B’ 

17 

12%  13 'a 

7.40 : 

2.74 

1..50 

do  pfd 

24 

15 

21 

7.14  . 

1.60 

0.80 

Watson  J 

13% 

10% 

12% 

6.10 

4.21d 

Clatide  N  ‘A’ 

.99  2.00 

! 

1.40 

0.80 

Journal  Pub 

15Vi 

11 

11 

7.28  ' 

0.40 

Windsor  Htl 

27 

14 

22 

0.48d 

do  ’B’ 

l.Tti 

.30  2.00 

1.26 

0.60 

Lambert  A  ‘A’ 

11 

9 

11 

5.46  ! 

27.36  ■ 

5..56 

Wood  G  H 

100 

98 

98 

5  62 

High 

Low 

High 

Low 

150.S 

117.5 

186.4 

150.1 

105 

397.3 

226.2 

471.S 

389.0 

11 

476.6 

281.0 

613.5 

459.6 

10 

96.9 

81.1 

125.3 

95.7 

4 

108.0 

78.6 

167.4 

105.3 

5 

321.6 

232.2 

110.5 

289.3 

10 

136.2 

116.9 

128.3 

106.9 

14 

456.6 

347.1 

474.1 

378.6 

10 

223.5 

161.7 

312.5 

232.2 

16 

113.7 

84.9 

158.0 

113.0 

2 

148.7 

111.5 

193.0 

151.0 

83 

258.6 

180.6 

414.0 

261.7 

2 

108.2 

102.3 

105.9 

96.5 

2 

131.2 

111.2 

150.9 

129.8 

11 

144.4 

1’28.8 

179  4 

144.8 

15 

157.0 

142.4 

160.0 

136.7 

8 

*Basis: 

revised 

Average  prices  1935- 
in  January,  1951. 
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Wool  "Myths 
Exploded  By 
Wool  Bureau 


I  lower  price  substitute  fibre.  As  a  [ 
matter  of  actual  fact,  with  the  j 
withdrawal  of  defence  purchasing  | 
from  the  market,  world  prices  re-  i 
ceded  rapidly  and  they  are  now  i 
adjusted  to  normal  pattern.  j 

The  economic  facts  governing  j 


Quebec  Copper  To  Join  The 
East  Sullivan  Group  of  Mines 


THE  WINNIPEG 
STOCK  EXCHANGE 

yt’OTATIONS  lOR  WEEK 


Rd  'A'  7  4t.,  e’o  6  16  tnillo-Caiirln,  Oils  I, til.  .. 

prsprf  5u  1.50 '■  2.00  ■  6:25 

Prop  i  1.00  7  .  .  .  j  HfHver  Fire  Iii.s . . 

Felev  57  15  16  llraver  I.timlMT,  Coni.  .  . 

obpfd  175  130  145  ^83 

Vms  A  JO  «  10  2..»0  MJfrd  ConstnictioTi  . 

‘B’  10  7  8  3.12  •  Centrnl  Nor.  Aiiway«,  *‘A** 

.  T  111'  lA’i'  toi  c  40  Ceniral  Nor.  Airways. 

o2  -  I?  *  0^=  ®  I  Clin,  l-irr  IM^..  SIM  P.V. 

T  Htl  2<  14  22  •  •  •  i  C.omnaffnio  Foncicre  de 

0  H  100  98  98  5  62  '  M.^nltoba  l.td . 

-  CoiT.  rap#*r  Jiox  . . 

,  CrrsA.*t*nt  Crranxery,  T’fd.  . . 

N.Y.  STOCK  EXCHANGE  iKrd^ral  ppl’- . 

11  J  •  ^  '  Fisbrr  Sc  liiirpe.  “A’*  , 

(Suppilfd  by  Shfiarson  Hammill  &  Co.)  Fisher  A  Biirpe.  'U?**  rijihts 

(riosing  priced*  February  13.  J952>  :  Fisher  A  liiirpf,  “B  .  .. 


Air  Bf^hirtlon  2rk%iiit.  paper 
Allied  Slnrrs  59  Iiit.  T.  d.  T. 


Fisher  A  liurpe,  “B" 
i  ricnerJi]  Discounts 
;  Ciicot  West  Cool, 

'  (irent  West 


RlirOAII  '  economic  facts  goA'crning  j  Montrcal-to-Sherbrooke  |  reported  to  run  around  a  million  i  a  mer,  (tas  *  i:.  &  m. 

fUUI  UUICaU  I  wool  prices  is  that  no  world  com- 1  highway  —  only  70  miles  from  ,  tons  or  more.  U\nVT' HmiHtor  iiv 

•  -  modity  .sold  competitively  without ,  Canada’s  largest  city  --  a  new!  One  of  the  major  features  of  de-  .tnl^r.  .vmVpin«  Merrk  a'T>>. 

Abnormal  Market  s  i  ever  prices  it»elf  out  copper  producing  mine  is  in  the ;  velopment  work  thus  far  at  Que-  ;V",7r:  MomKom^" 

I  Arnpiv  Mft  and  I  952  i  market.  The  prices  at  whicl^  making.  I  pec  Copper  has  been  the  COllsi.S- I 11*^  Motorola 

n  J  \A/’II  CMI  n  I 'voi^l  O'-  aoy  other  commodity  it  appears  reasonable  to  assume  i  tency  of  ore  values  obtained  in  j  Naprste""*  ’ 

Production  Will  Fill  De-;  moves  freely  into  commerce  are  ^hat,  within  about  a  year,  Quebec  |  drilling.  These  have  ranged  from  !  it.i-inin  i.ima  lO’i  N.v.  Cmtrai 


Investors'  Indices 


(Dominion  Bureau  of  Statistics)* 


Stocks  (Total)  .  184.2  183.8  167.0 

Machinery  and  Equipment  ....  462.9  456.6  416.3 

Pulp  and  Paper  .  .580.9  583.3  530.3 

Flour  Milling  .  120.0  121.3  111.3 

Oil  (Refining)  .  164.2  164.2  128.8 

Textiles  and  CTothing  .  2P2.4  289.3  403.3 

Food  and  Allied  Products .  112.1  110.7  127.6 

Beverages  .  .378.6  385.8  470.7 

Building  Materials  .  299.6  297.4  261.2 

Ijidustrial  Mines  .  158.6  152.5  125.6 

Industrial  Stocks  .  190.7  189.4  168.7 

Transportation  .  388.1  382.9  310.2 

Telephone  and  Telegraph  .  96.5  97.5  104.3 

Power  and  Traction .  144.9  146.8  146.8 

rtllities  Stocks  .  172.5  173.1  162.5 

Banks  .  144.9  144.9  159.9 

100.  Weight  is  given  to  number  of  shares  outstanding.  Last 


FREE  MARKET  RATES  OF  CASH  PAYMENTS 


CURKKNT  RATES  OK  EOREION  EXCHA.NOE  EXPRES.SEU  Dl  TERMS 
I  OK  L’.S.  DOM.ARS  EXCEPT  WHERE  MARKED  OTHERWISE 

i  Ouardlsn  Troat  Company,  Montreal 

'  Official  .Market  Prices  Market  Prlcea 

>  Country  and  Quotation  Itata  13i(l  Offered 

viitrICN'IJNA  f(>rr  too  pcMt^i  .  t*S  $  7.00  I  3.40  US  4  3.06 

,\I  .SiltIV  lUO  acIiiiliiiKS)  .  I.Oii  3.00  3.2,7 

\I  S1IIIA  .  . .  Blocked  Account  2.43  2.50 

'  iU.l.tilCM  ipec  100  francai  .  1.080  l.«0  l.K'. 

Iil!.\/ii.  (pel  too  i  i’iiieiro.'i)  .  .‘>.10  3.00  3.30 

(iifii.lC  (per  I((0  |)csj)a)  . .  1.70  1.05  1.15 

■idl.OMIUA  (per  lot)  iir5oa[  .  41.00  3((.00  .35.00 

,!)1.\M\IIK  (per  100  kroner )  .  11.5.5  12.00  13.00 

;'.(;vi’l'  (|>cr  1  pou(iil)  .  2.87  2.08  2.15 

,;:(.M  (1\N  E.VPORT  POI  NDS  .  2.30  2.33 

I  I.M.ANU  (markka  per  I  s  Sit  .  tMK  222.22  FMK.  12.5.00  F.MK.  375.00 

I  HANCi;  (franco  ix'c  I’S  .<1  (  .  frs.  350.00  frs.  475.00  frs.  448.00 

(.IIIIMANY  (W.  Zouci  (per  lOo  0.  ntarksi  23.80  19.00  20.80 

:  !.i:itMAN  SPKBH.MAIIKS  OKPO-SITEU  .  .  12.90  13.10 

Il'il.I.A.NM  (per  100  miildcrsl  .  26.40  22. .50  23.75 

!  liONd  KONG  (per  100  dollars)  .  17.42  14.38  14.88 

I.SDIA  (per  lOO  rupees)  .  21.00  1B..50  17.00 

I  (iier  I  pound)  . .  2  80  .40  .50 

IITAI.V  (lire  per  US  .<l)  .  lire  024.75  lire  700.00  lire  677.00 

'.lAPA.N  (Yen  per  IS  »!)  Yen  .300.00  Yen  4.35.00  Yen  415  00 

I  NUHW.VY  (per  100  kronor)  .  14.00  10.50  11.50 

i  PAKI.Sl'AN  (per  100  kronor)  .  30.25  18..50  19.00 

’  i*MHlt  (per  100  s'lles)  .  ...  6.2.5  fr  6.03 

i  POUITGAI,  (per  100  escudos)  .  3.47  3.28  3.40 

.SIAM  (per  100  bahts)  .  8.00  4.,50  5.00 

'SPAIN  (per  10(1  pe.setasi  .  9.15  1.90  2.12 

j  SWEOKN  (per  100  kronor)  .  19.30  15..50  16.72 

.TURKEY  (per  100  lire)  .  35.75  25.00  27.50 

!  URUGUAY  (per  100  pesos)  .  42  .3.5  41..50  42.25 


X2^Natn  Sirul 
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N.Y.  Crntral 

if) 

18H  N. A.  Aviation 

IfiL 

r»0Tcj  North.  Pacific 

.'lORk,  raranir*iin!  P. 

28 

dI %  IVniia  H.B. 

18»s 

Pepsi  (.'ola 

n'-K 

lOKpNimns  IVf 

.M 

rU^P.S.  Elec.  &  G. 

2f.'r 

4OT3  Pure  Oil 

1)4'.. 

4f»H  Radio  Corn. 

2;.-\ 

•U'‘4  Hemjiiclon  R. 

20’, 

71  Republic  Steel 

•12  "1 

15% St.  Regis  Paper 

20% 

'■h ‘  ,  Schenley  lud. 

:tfl 

•^■^^tScars  Roebuck 

.'.Cs 

Unit.  Grain  Growers,  "J 
Western  Can.  lirew,  ... 
Wes'ern  Grain,  <>>m.  .. 

1  Western  Grain.  I’fd . 

Western  (,r<K'ers,  Pfd. 
Western  Groi’prs,  (Mass  * 

I  Western  Gr.irers.  t^oin.  . 
Westeel  Prminris  (new) 
Wll.son  Stationery.  Coni. 
Wilson  Stationery,  Pfd. 
Winnipei!  Fleet,,  Pfd.  .. 
WinniiieK  Elect. ,  Coni.  . 

Mines  and  Oils  — 

Bruce  Coils . 


mand  !  i  Copper  Corp.  will  have  its  mill  in  j  traces  to  as  high  as  10%  _  and  {!:;;:V’rrv,^n loJ^ ^ r.2i'  i  Grain.’‘<"m. 

-  because  they  believe  lhat  town  of  i  it  seems  reasonable  to  assume  that .  lu  thiebcni  sti.  sos 'paramouni  P.  28 i  , . 

Pointing  out  that  there  has  been  I  I  Eastman  will  become  a  thriving  the  average  of  ore  thus  far  in- 1  !  WeMenJ  (Irwers’,  Class  ‘A’ 

and  i.s.  widespread  misapprehen- |  community.  |  dicated  may  nm  between  2%  and  !  ’“"o^ Pbfl^inst... 

Bion  With  regard  to  conditions  in  |  fo^toofre^ertLse  vafues  ,  A  significant  factor  about  the  i  3%  -  wdth  a  profit  indicated  of  j-XeX'V.  p-ifre’^/m'  ^  pj  ! 

,  .  ,  •  J  i  *  .  J  .  ,  develoDment  of  Quebec  Conner  to- ,  around  $o.uo  to  $8.uo  per  ton.  An- .  Ccluncse  (.orp.  46V4  Radio  Corn.  2.>-3(,  ■  ■  i>r,i  uk  .-.n 

the  wool  market  due  to  conflict-  m  the  eyes  of  wool  dealers  and  yjucuci.  eo  „ thpr  imnortant  factor  ti  that  ,.pJ  ch^sapke  \  fi.  .UMteminuton  n.  20-4  '  -  . 

wards  the  production  stage  is  the  other  important  lac  tor  is  mat  le- ,  71 '"ne,,  ubiic  steel  .cisj  1  \' iimipeK  Eleet.,  Com . ^...0 

mg  and  "mythical  reports  and  manufacturers  throughout  the  pj-o^imity  of  the  company's  hold-  cent  drilling  operations  have  re- 1  Columbia  Gas  15% ,SI.  Rents  T’aper  ‘.lO’;,  Mines  »nd  Oil*  — 

predictions  about  public  require-  world.  "civilization’’,  when  it  is  vealed  ore  to  a  depth  of  900  feet  J:-;;;  '  Bcuee  Cons . 01% 

ments  and  demand  for  5V'ool.  about  Prices  today  of  representative  remembered  that  one  of  the  major  which  —  vehen  follov)ed  up  —  is  i  c.  Edison  of  ny  33%  sheii  on  68>4  < .  a  E.  o.rp.  • . in.2.5 

future  price  levels;  future  and  raw  apparel  wool  have  fallen  some  difficulUes  confronting  the  devel-  expected  to  add  to  the  .size  of  the  ;  Co. ^  .36^  stuciah-^on  sd  u;.  ;  .-nlc^ 

existing  scarcities  or  over-all  sup- 1  55%  from  the  high  point  of  March  ^pment  of  copper  properties  in  the  oiebody  already  known  to  exist  —  i  ix-i.  a  Hudson  47',  So.  P.afifto  635i  I'lokstoup  Copper  . (i6>., 

ply;  of  raw  materials  and  finished  I  1951.  and  compare  most  favour-  united  States  is  their  general  in-  or  reveal  the  existence  of  a  par-  'll;;, ^d2.5  i  Forty’-Four''-, 

products,  the  Wool  Bureau  Inc.  j  ably  with  other  international  com-  accessibility.  ^  allel  orcbody,  E.  i.  DuPont  86";  stand,  oh  Cal.  513;  i  Gold  ijike  . in  Vi 

points  out  in  an  issued  statement  modities.  This  does  not  necessarily  TCmm  T-««nita  nhtAtnod  to  East.  Airlines  25%  stand,  oil  ind.  82'X,  ] '’iMt  Falls  M.  &  S . i)4 

iuoe  of  ,47001  vorv  00,7  o»4_  Not  oiiW  docs  a  TallwaM*  line  From  results  obtained  to  date,  Fjistman  Kodak  45%  st.aud.  on  n.j.  79  Gunnar  . . 28 

that  the  supply  o.  wool  is  very  mean  any  further  decreases  or  In-  pass  through  Quebec  Cooner  nroo-  and  from  the  regularity  with  Elect.  Boat  xd27%  studebaker  .13  island  I^ke  . do  -i, 

far  indeed  from  hat  of  a  disap-  creases  in  world  wool  prices,  but  Jut  which  drill  holes  continLd  to  J?;:lr,«Ei(;-,ric  5?v:  Fox  :l  .  ..  V  .  V  ;oo.: 

peanng  commodi  y.  indicates  that  true  value  is  being  ^^hin  a  fraction  of  a  mile  awav  contact  the  ore  over  a  broad  area,  On’i  Motors  51%  union  Oirbidp  593;  |  Red  cloud  M.  a  s . 02 

World  production  of  wool  in  the  ^J^a^tLaT  cLILdilt?^  there  is  the  highway  plus  the  Mis!  mining  authorities  are  confident 

3950-51  season  Bureau  says,  is  ternational  commodities.  sissauoi  River  which  iruarantees  that  Quebec  Copper  is  on  Its  way  Grumman  Air.  25%  Vn.  Airlines  xdwa;  ^o'l® /'oy  g  , .  Voa  ‘ 

c, (mated  at  2,285  pou„ds  statin*  that  all  natural  and  JS’cT.nt  waOr h“  “  "-s  Prnhuctfin  ntaga.  It  hai  lit.'.’lix M.  'taSSKr"  S;!  ’'T..::  “  -I 

clean  basis,  ‘‘a  nse  of  4%  over  synthetic  fibres  have  their  uses  rfro  t^ower  i*;  Avaiiahi^*  even  been  suggested  that  Quebec  Illinois  Cent.  f>7ic  Westinghouv*  30%  i  Winnipeg  River  Tin . om 


.'U  I  .ScatterKofKl  . 

j  Scotia  (iol<!  . 

Rl^  I  Security  FreehoFI  Pete 
I  Star  I-iike  .  . 


the  previous  season.  TTiis  wool  clip  and  markets  among  our  rapidly 
will  approximate  the  all-time  rec-  |  growing  population  with  iUs  enor- 
ord  of  1941-42,  and  is  a  far  cry  I  mously  expanding  needs  and  ris- 


dro  power  is  available.  even  been  suggested  that  Quebec  ;  '[J'";','" 

Intriguing  Story  i 

_  _  a  larger  mine  than  East  Sullivan  >  _____ 

The  story  of  Quebec  ppper  -  although  this,  naturally.  r«- 1 


Gulf  Dll  .553;  F.,s.  Rubber  81%  I  Stvurlty  Freehold  1 

HomeslakeM.  3.53,  f.S.  Steel  .•«))<,  |  Star  l^uke  .  . 

Illinois  Cent.  57',- VVestinshouse  .3()3(,  i  Winnipeg  River  Tin 

Inf.  Harvester  34V»  FW  SVootwortli  43%  - 

Int.  Nickel  46%  YounK.  .SAT  xdl7V4  x— Odd  lot. 
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CHESTERVILLE  DRILLING 
Toronto.  —  Chesterville  Mines 


Stratford  Metals  In  |  win  be  sent  to  a  labora 

Chibougamau  Field  |  _ 

Announcement  is  made  by  Slrat-  CHESTERVILLE  DRILLING 
ford  Metals,  Limited  of  the  acqui-  Toronto.  —  Chesterville  Mines, 
sition  of  a  gold-copper  property  Ltd.  reports  that  diamond  drilling 
(.30  claims)  in  Gamache  township,  operations  are  now  underway  at 
South  Chibougamau  area,  P.Q.  company’s  recently  optioned  base 
This  new  area,  where  the  Chibou-  metal  showing  in  Rickaby  Twp., 
gamau  Explorers  property  is  loeat-  Sturgeon  River  area.  The 

ed.  is  the  site  of  one  of  the  most  «nd  is  about  40  miles  northwest 
encouraging  mineral  di.scoveries  in  Geraldton. 

the  province  of  Quebec  in  the  past 

,7»o,.=  SIGMA  PRODUCTION  OFF 

fifteen  years. 

The  company  has  also  acquired  Toronto.  —  Sigma  Mines  (Que 
a  controlling  interest  in  a  copper-  j  ^ec)  Ltd.  reports  bullion  produc 
nickel  property  located  at  St.  Mag-  j  tion  for  January  to  the  value  of 


SIGMA  PRODUCTION  OFF 
Toronto.  —  Sigma  Mines  (Que 


loire  Montmagny  county,  P.Q. 


$219,185  as  compared  with  $236, 


Diamond  drilling  is  proceeding  401  in  December  and  $229,962  in 
at  the  company's  coppei -sulphur  }  January,  1951.  There  were  35,511 
property  located  in  the  Eastern  i  tons  of  ore  milled  with  an  average 
townships,  P.Q.  with  the  third  and  recovery  of  $6.17  a  ton.  compared 
best  hole  just  finished.  .Mineraliza-  with  35,185  tons  and  average  re 
tion  has  been  encountered  in  the  covery  of  $6.72  in  December  and 
three  holes.  Core  boxes  contain-  against  34,861  and  recovery  of 
Ing  the  mineralized  sections  of  the  '  $6.59  in  January,  1951. 


from  a  so-called  “shortage".  The  ing  per  capita  standards  of  living  ^*"4  4he  resurrection  of  the  area  as  jj,ains  to  be  proved.  But  results  ’ 

number  of  sheets  and  the  amount  Bureau  suggests  that  there  is  not  ^  result  of  diamond  drilling  oper- 1  obtained  to  date  as  regarded  as  ! 

of  wool  being  produced  are  in-  the  slightest  indication  that  any  ations  in  1951  —  is  on  intriguing  favourable  than  similar  j 

creasing  in  all  world  wool  centres,  fibre  will  replace  wool.  No  fibre  results  at  East  Sullivan  5vhen  at  I 

While  it  is  true  statement  points  in  existence  has  all,  or  even  the  Almost  100  years  ago  —  at  the  the  same  stage  of  development.  ' 

out,  that  the  huge  stock  piles  major  part  of,  the  exclusive  prop-  time  of  the  Civil  War  —  the  For  example,  hole  19  at  the  Hun- ' 

which  existed  in  the  world  mar-  erties  of  wool  which  make  it  the  properties  now  controlled  by  Que-  tingdon  property  gave  127 feet  i 

kets  after  the  close  of  wmrld  war  one  fibre  absolutely  necessary  for  bee  Copper  w'ere  substantial  pro-  averaging  2.685%  copper,  and  I 
II  are  exhausted,  it  is  equally  true  comfort  and  health  of  mankind,  ducers  of  the  red  metal.  High  Hole  40,  drilled  under  Hole  19  to  ' 
that  the  abnormal  markets  ere-  These  factors  will  always  safe-  grade  copper  —  Uie  records  sug-  obtain  depth,  indicated  the  pres-  ' 

ated  by  acute  war  shortages  in  guard  wool  until  man  creates  a  gest  it  ranged  to  as  high  as  12%  ence  of  profitable  ore  to  below  900 


the  occupied  countries  of  Europe  fibre  containing  even  a  modest 


was  literally  scooped  out  of  feet.  This  was  300  feet  below  for- , 


have  been  largely  met.  The  pres-  percentage  of  wools  exclusive  the  earth  —  then  transported  to  I  rner  showings. 


ent  outlook  is  that  wool  produc-  qualities. 


Great  Britain  by  ship  and  fash- 


tion  for  the  coming  year  will  meet  It  V  safe  to  predict,  therefore,  ioned  into  materials  of  war. 


With  shaft  sinking  operations  | 
scheduled  to  start  shortly,  it  Is 


tvorld  demands.  This  estimate  in-  statement  concludes,  that  wool,  as  Evidence  of  these  earlier  opera-  intention  of  Ea«t  Sullivan  to 
eludes  an  allowance  of  more  than  always,  will  remain  man's  premier  tions  is  still  to  be  seen  —  trenches  this  work  as  quickly  as  pos- 

600  million  pounds  of  wool  on  a  fibre.  Today,  wool  is  entering  a  that  are  still  open  —  a  shaft  gj^le.  Pierre  Beauchemin,  presi- 

grease  basis  for  world  military  new  era  of  usefulness  and  beauty  which  now  has  full  length  trees  ^ent  of  East  Sullivan  states  it  is 

requirements.  through  world  wide  scientific  re-  shooting  from  its  bowels  —  and  planned  to  lose  no  time  at  all  in 

The  basis  of  tne  apparel  jndus-  search,  technological  advances  In  the  foundation  of  the  old  mine  getting  the  mine  into  production- 

try  continues  to  be  wool  Bbreau  conversion  and  new  and  more  de-  building  is  still  there.  gg^g  Ume.  further  ex- 

emphaslzes.  “Lest  this  be  regarded  sirable  fashions  in  all  its  phases  Now,  with  the  financial  backing  pioratory  work  will  be  done  by 

as  wishful  thinking,  we  have  re-  of  usefulness.  of  East  Sullivan  Mines,  Quebec  diamond  drUling  — -  especially  in 

course  to  statistics.  The  effect  of  — -  Copper  is  again  on  the  road  to  be-  tj,pgg  g^gas  where  anomalies  have 

higher  .standards  of  personal  ap-  w  f  .1  coming  a  producing  property  _  ^een  indicated  by  geophysical  op- 

pearance  and  comfort,  resulting  T  par  QT  ^rQUufn  and  East  Sullivan  is  confident  that  erations 

from  increased  employment  and  it  will  develop  into  a  major  opera-  ^ _ 

higher  per  capita  wages  is  strik-  tion  —  providing  many  new  jobs,  na*.  lewt*  asiaiee 

ingly  ilustrated  by-the  per  capita  PUl  ^JClIvlGl  I  vl*  new  homes  in  the  beautiful  sur-  UNLISTEU  MINEa 

increase  in  the  use  of  wool  in  _  rounding  countryside  —  and  make  {Snppii«d  by  c  B.  Le*ii«  *  Co ) 

Canada  since  1935.  Consumptmn  Production  More  Than  commu-  ciooin,  qooution.':  F.bruory  iJ.  1952 

of  wool  m  Canada  in  1950  in-  ,,  .rtrei  r-  nity  than  it  is  today.  nrr  ,  ma  nrr„ 

creased  45%  over  the  base  period  i  Double  1750  Figure  —  Eastman  showed  little  life  until  2  3  i  sSalle  2  S 

1931-35”.  Drills  Are  Busy  just  less  than  year  ago, -when  the  Amni  Ktrk.  .5’,^  ii'i  i^uc.  ch.  off  22 

Unwarranted  Claims  1  -  '''ho  guided  East  Sullivan  to  6 

„  ,  ....  Production  of  General  Petro-  production  re-appraised  the  area’s  Adeimont  (>  10  i-ortp,  new  off  7 

Tlie  abnoi-mal  and  short  up- 1  _  _  ...  rt7.t„r.t(=ut(»=  tR«  iio-t.t  I  Adnor  37  41  Motor  li'.j  8 


higher  .standards  of  personal  ap-  «#  f  ^ 

pearance  and  comfort,  resulting  Y  PAT  Q|  ^rQyUflh 
from  increased  employment  and 
higher  per  capita  wages  is  strik- j  Cjar 

ingly  ilustrated  by-the  per  capita  rOl  ^JcnCIGl  I  vX* 

increase  in  the  use  of  wool  in  _ 

Canada  since  1935.  Consumption  TL_ 

of  wool  in  Canada  in  1950  in-  E  M  ^  r- 

creased  45%  over  the  base  period  1  Double  1950  Figure  — 

1931-35”.  Drills  Are  Busv 


been  Indicated  by  geophysical  op- 


UNLISTED  MINES 

(SnPpliad  by  G.  B.  Leili*  A  Co.) 


Montreal  Tramways 
Central  Station  Advertising  Medium 

119  Craig  Street  W.  Montreal 

THE  BEST  ADVERTSm  SKN  LOCATm 

IN  MONTKEAl 

Situated  in  the  heart  of  Montreal's  business  district 

W  THOUSANDS  AND  THOUSANDS  OF  PERSONS  CIRCULATE  DAILY. 

If 

"  First  class  products  or  services  should  be  advertised. 

Your  message  reaches  the  greatest  number  of  persons,  most 
often,  at  the  leost  cost,  and  for  the  longest  period  of  time. 


Double  1950  Figure  — • 
Drills  Are  Busy 
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Unwarranted  Claims 
Tlie  abnoi-mal  and  short  up-  j 


95V  ngorwool  prices  at  th'^gte-  ««  Canada  last  year  was  Potentialities  in  the  light  of  pre-  am-or  -  ^ 

.swing  or  wool  prices  at  tne  Degm- _ 4u„.  4-  .o.n  vailing  high  prices  for  strategic  Beacon  13  is  .Martin  Bird  2  s 

ning  of  1951  stemmed  directly  more  than  double  that  for  1950,  a  markets.  With  ,  9  .  '‘.'i  5 

from  the  tremendous  emergency  progress  report  issued  by  com-  t^e  aid  of  modern  engineering  Sibrnac  7  V  N-^w  An«nr.  7  9 

purchasing  for  world  defence  re-  pany  shows.  Company’s  share  of  technique  and  equipment,  they  saw  s-orhea'.V'-  76  86 

quirements,  and  gave  rise  to  en-  output  from  wells  in  which  it  has  goiton  Township  the  prospects  Circle  Ycu'  t  iJ  NorcoCrt  t  7 

tirelv  unwarranted  and  false  an  interest  totalled  221,208  barrels  pARino-  matArtaiiv  tn  t)i»  cur  Con*  Chib.  20  23  ubaiskt  3  4 

cltlm.  .nd  p7.dloUo„.  that  ,vool  1„  1951  „  cdatp.red  wttt  102,-  SSfe.  'S  'i  li-i'a'-it  ’S  ’S 

was  pricing  Itself  out  of  the  mar-  174  barrels  year  before.  formation  of  Quebec  Copper  "•  i;,,  n' 

ket,  and  must  be  succeeded  by  a  In  addition  to  substantial  mter-  corporation  to  take  over  where  i^inrand  -  ^  '  'iv  .ubcst.  1:. 

. . -  M  ■  producing  wells  in  Alberta.  operators  left  off.  ^  *  r’-*'.  .”'3 

chiefly  m  the  Jose,*  L^e  field.  geological  reports  and  Edr"o«''  '  k'.  tu.'.qo”'-  'J  ‘Vi 

company  operates  13  dnlling  ngs  „g„.  ncrninK  13  1,%  Rainviiic 

on  contract  and  on  its  own  ac-  ^  ^  Copper  is  re-  nimiV'-  2* 

count.  Report  states  that  rate  of  ..a  ),.v.  ttar..  Ti/4t.„tipi  Formaauco.  off  5  scut  Ch 


Uj  ;D.j  Payne 

Pr.  Ashust. 
8  rvrsh.  M. 

r  One.  I>|v. 
10  (.HioJo 
ir>  Bainvllle 
li  Band  Mai. 


new  oil  field  discoveries  in  the 
past  year  points  to  full-time  oper¬ 
ation  for  all  of  company’s  rigs  range  in  width  from  mile  to  insoo' -  r«  12  vai.zc  ih.f.  7  9  1 

Recently  a  new  ng  was  acquired  ®  the  Huntlne-don  26  victoria  C.  s.t  30  1 

at  cost  of  $450,000,  capable  of  ^  Kwibay  4  6  Younu  Da.  17  19  I 

drilling  to  12,000  feet.  t  V -* _ 

Proved  oil  reserves  on  lands  in  ' 

which  General  Petroleum  is  Inter-  few  months  on  the  Hunting-  Traffic  OH  Transit  j 

ested  were  estimated  at  25.931,159  appears  to  be  the  most  5y5|0l,l5  Again  Off 

barrels  at  the  end  of  1951,  of  Production  _  | 

which  the  company’s  share  was  4,-  Sullivan  paid  a  substantia)  otUwa.  —  Passenger  traffic  on 

«7«  S49  proportion  of  the  cost  of  drilling,  ® 

Company’s  net  share  of  revenue  return  for  which  It  was  given  urban  and  interurb^  t^sit  sys- 

from  Joseph  Lake  field  to  Decern-  right  to  assume  control  of  terns  In  October  totalled  128,980,- ! 
ber  31,  1951,  amounted  to  $436,-  Quebec  Copper  should  results  597,  slightly  below  the  preceding; 
412,  or  38.5  per  cent  of  the  total  prove  satisfactory.  At  the  be-  year’s  corresponding  total  of  129,-  j 

of  $1,133,984  spent  by  the  com-  366.902.  Traffic  on  urban  lines  de- 

pany  on  development  to  that  date,  announced  it  intended  to  ex-  iooqitabq  fmm  191  194  * 

^ere  are  now  66  producing  wells  erclse  its  rights;  and  plans  already  «»»»«<*  to  120,317,469  from  121,134,-  j 
and  six  more  are  planned.  are  under-way  for  shaft  sinking  926  in  October,  1960,  while  inter-  [ 

Tlie  1952  program  includes  de-  (which  could  start  within  a  matter  urban  service  rose  to  8,573,028  ■ 

velopment  to  validate  569,166  ot  weeks).  It  is  also  understood  from  8,231,976.  ' 

acres  in  west-central  Saskatche-  that  East  Sullivan  has  one,  and  j  revenue  for  all  lines  in  . 

wan.  Results  by  other  companies  possibly  two  mills.lined  up  when  ^ ^ 

have  improved  prospects  in  this  needed.  October  amounted  to  $13,756,460 

area.  Either  directly  or  through  Consistent  Ore  Values  as  compared  with  $12,690,765  a  ! 

interests  in  other  companies,  Gen-  Drilling  operations  at  Quebec  year  earlier.  Urban  receipts  in  ; 
eral  Pete  owns  interests  ranging  Copper  during  the  latter  part  of  the  month  rose  to  a  record  $9,816,- 
from  one-half  of  1  per  cent  to  1951  was  one  of  the  major  pro-  1 842  as  against  $9,010,728  in  Oc-  | 

100  per  cent  in  1,800.000  acres  in  grams  of  its  type  in  Canada.  Five  tober,  1950,  and  interurban  rev- 1 

Alberta,  Saskatchewan  and  the  drills  were  used  almost  constant-  enues  were  up  to  $3,939,618  from 
Northwest  Territories.  |il(y  and,  already,  indicated  ore  is  $3,6i0,027.  ; 


garded  to  have  three  potential  JVira/enr"'  S" 

mines  on  its  holdings  which  ex-  Frebert  3i  31  snnih  u.ii. 


tend  for  3  '/*  miles  and  which 


8  Irt  Iri-Tor  85  90 

3  5  IVmlska.  36  32 

16  12  Vai)ze  I>tif.  7  9 

18  26  Victoria  C.  ,3.5  .30 

4  6  Y’oudk  Da.  17  19 
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Revive  Demand 
For  Steel  Mill 


Guaranty  Trust  Director 


In  Br.  Columbia 

Cost  of  Building  Mill 
Seen  as  Principal  Bar* 
rier  —  Iron  Ore  Going 
to  Japan 

Special  to  The  Finaclal  Timers ' 

Vancouver. — About  100,00  tons 
of  Iron  ore  from  deposits  on  Van¬ 
couver  Island  will  be  shipped  i 
every  month  to  Japan  during  the  ' 
coming  spring  and  summer,  ac-  ' 
cording  to  officials  of  Argonaut  ' 
Co.,  which  initiated  this  trans-  ' 
pacific  trade  la.st  year. 

Added  to  tha  volume  will  be  | 
30,000  tons  from  Texada  Island, 
Where  iron  ore  was  first  mined  in 
the  1890’s. 


Ship  Movements  From 
Canadian  Ports 

SJilppInr,  speediest  merlnp  of  freight  in  orerseas  trade,  is  of  primary 
Importance  not  only  to  Canadian  exporters  bat  to  many  allied  indnstrles, 
to  financial  agents,  to  rastomers  abroad  and  prodneers  at  home.  As  an 
exclnsire  service  to  Canadian  exportingr  industries.  The  Financial  Times 
publishes  weekly  a  list  of  ship  movements  from  Canadian  ports,  compiled 
with  the  co-operation  of  all  shipping  companies  and  vessel  managers, 
throughout  Canada.  Traffic  managers  and  export  managers  of  Canadian 
industry  and  export  services  are  invited  to  avail  themselves  of  this 
Financial  Times  feature,  which  will  list  movements  from  all  Canadian 
Ocean  ports.  The  listings  will  always  cover  the  succeeding  four  weeks. 


DESTIN  4TION  DATE 

TO  U.K.  PORTS 
From  St.  John,  N.B. 


OPERATOR  OR  AGENT 


John  S.  OIckson 


Canada  announces  the  election  to 
its  Board  of  Directors  of  John  S. 


bla  and  led  to  discrimination  !  ^.^.j^ebound  Boxes  Ltd. 
against  the  west  coast  in  the  |  prominent  in  pub 
award  of  defense  contracts.  ,  -vr,- 


activities,  Mr.  Dickson  is  President  I'i''*'!!'’'"' 


their  arguments  on  three  main  j  cancer  Society. 

point:  1.  Doubt  as  to  whether  the  ' 

supplies  of  raw  material  are  suf-  ! - 


this  time,  the  tj^ie  of  steel  mill  :  government's  rearmament  pro- 

■which  would  have  the  required  !  gram.  It  is  an  ominous  chink  in 
diversity  of  production  called  for  :  om-  defence  armor, 
toy  the  various  west  coast  indus-  j  “Xhe  Minister  of  Finance  is  on 
tries  reg^arded  as  potential  cus-  j  record  as  having  made  this  com-  < 


.\vonnioulh 

Feb.  Ifi 

•‘Moveria”  (R) 

Cunard  Steamship  Co. 

Ixindon 

Feb.  1« 

"Asia”  (HI 

Cunard  Steamship  Co, 

I.lvrrpoo! 

Keb.  17 

“.Andria” 

Cunard  Steamship  Co. 

Hull 

Feb.  2.1 

"Afarengo” 

Mcl.ean  Kennedy 

A'moiith,  Swansea 

Feb.  23 

“Norwegian” 

“Delllia”  (R) 

Cunard  Steamship  Co. 

Avonmoulh 

Keb.  23 

Cunard  Steamship  Co. 

GIbshow- 

Feb.  2.'. 

“Salncln”  (HI 

Cunard  Steamship  Co. 

Dublin,  UxTerptwl 

Keb.  2f. 

“Fanad  Head” 

McLean  Kennedy 

Huil 

Feb.  29 

“Sacramento” 

.Mcl.ean  Kennedy 

Dublin,  Belfast 

Keb.  29 

“Fanad  Head” 

".Assyria”  (R> 

McLean  Kennedy  Ltd. 

Ixnulon 

Mar.  4 

Cunard  Steamshin  Co. 

1,'nool.  Belfast 

Mar.  10 

“Rainore  Head” 

McLean  Kennedy  Ltd. 

Glasgow 

Mar.  11 

“Ixirellan”  (R) 

Cunard  Steamship  Co. 

Frem  Weat  St.  John, 

London 

N.B. 

Feb.  20 

"Beaverulen"  (Rl 

Candn.  Pacific  S.  S. 

London 

Feb.  2i 

“Beavercove”  (H)* 

Candn.  Pacific  S,  S. 

Manchester 

Feb.  2.'. 

“Manch.  Division”  (R'l 

Furness.  AA'i;h.v 

1  aiiidon  * 

Keb.  2.-. 

‘‘Trlberfj” 

“Cairesk”  (R1 

March  Shloninrt  Co. 

Newcastle.  Lellh 

Feb.  28 

Furness.  AA'llhy 

Ixindon 

Mar.  3 

“Beaverdell”  (R1 

Candn.  Pacific  S.  S. 

Manchester 

Mar.  4 

“Manch.  Merchant"  (R) 

Furness.  AA'llhy 

I.ivernool 

Mar.  5 

"Kmp.  of  Canada”  (Bl 

Candn.  Pacific  S.  S. 

Manchester 

Mar.  8 

"Mancheste”  City”  (R) 

F'urness,  AA’I'hy 

Candn.  Pacific  S.  S. 

lamdon 

Mar.  10 

"Ucaverlake”  (R' 

Lindon 

Mar.  11 

"Ueaverburn” 

Candn.  Pacific  S.  S. 

Liverpool 

Mar.  12 

“Empress  of  France” 

('andn.  Pacific  S.  S. 

From  Halifax 

London 

Feb.  21 

“.Scythia”  fR> 

Cunard  Steamship  Co. 

Bristol  Channel  Prts 

Feb.  22 

•‘BIrmlnaham  City” 

Furness.  Withy 

I.lverpool 

Mar.  1 

“Nova  .Scotia”  (R' 

Furne«8.  AA'lth.v 

I.lverpool 

Mar.  6 

“.Ascanla” 

Cunard  Steamship  Co. 

Chprhrourjf,  Southhaninton 
and  Brcnierhaven  Mar.  10 

“Columbia” 

March  Shipping  Co. 

From  Vancoover 

r  K. 

Feb.  18 

“Boolonaenaa” 

Empire  Shippinx 

laiiidon.  Uverpool 
and  GIhskow 

Feb.  20 

“Gracia” 

Balfour  Guthrie  (Can.! 

laindon,  L'pool,  Glas. 

Feb.  2< 

"I.Ismorla” 

Balfour  Guthrie  (Can.l 

r.K. 

Feb.  27 

“I.os  .Anaeles" 

C.  Gardner  Johnson 

f.K. 

Mar.  3 

“I.ake  Atlln”* 

AA'estei  n  Canada  .S.  S. 

V..K. 

Alar.  4 

“Lake  SIcamous” 

AA'estern  Canada  S.  S. 

I.ondon,  Manchester 

F.  -Mar. 

"l*aclfic  Unity” 

Furness,  AA'llhy 

l.K. 

Mar.  10 

“Silver  Gate”* 

C.  Gardner  Johnson 

tomers.  j  ment: 

Before  the  war  it  was  estimated  I  "Consumers  and  workers  want  "Prlns  J.  w.  Frlso”  shipping  Llml 

that  the  cost  of  building  an  in-  '  more  of  the  good  things  of  life.  .  and  liemiany  Feb.  2."  “Mont  Alta"  Montreal  Ship] 

tegrated  steel  mill  on  the  coast  !  Business  men  want  to  expand  and  j  li  ■‘K!Me1<andcr"  Shippm^Umi 

would  be  at  least  $30,000,000.  To-  ;  improve  their  capital  equipn^ent.  rvm  St.  John.  N.B. 

day  that  figure  might  be  three  |  Provinces  want  to  build  more  hos-  ‘  feb.  20  "Angi.»t  Bolte"  .March  Shippir 

times  as  high,  with  no  guarantee  I  pitals  and  roads  and  construct  ■  Rcig  Holi..  Germ.  Jan.  21  “Prin*  Alexander"  Shipping  Mml 

that  the  required  equipment  and  |  new  power  projects.  Municipalities  !  Mar.'  ‘•&aim""”  .Mon"?«i  sillp 

materials  would  be  available  for  j  want  more  schools,  housing  de-  ;  Halifax 

many  months.  ,,  ,  ,  '’^lopments  and  playgrounds.  If  we  .  j9  IV  Purnesa.With 

Meantime,  British  Columbia  is  Uved  in  a  peaceful  world  we  could  j  from  Vancouver 
pro%iding  the  raw  materials  for  1  carry  out  almost  all  of  these  p’ans.  j  „„„t,„ranean  Feb.  22  "Eina"  Empire  shi,-pl 

the  blast  furnaces  of  Japan,  and  but  the  plain  fact  is  that  we  can-  i  rA«T  Avn  sinfTH  AicRirA 
Argonaut  Co.  is  casting  about  for  ,  not  have  all  this  and  defence  too.”  |  ‘  wuam  AmivA 

additional  west  coast  sources  of  |  Amazing  Statement  ’  ^  ® 

supply.  ,  In  this  rather  amazing  state- i Feb.  20  “Salaga”  Cunard  Steams 

- - -  j  nient,  Mr.  Gilchrist  .said,  roads  are  ■ 

D/\a#lc  ;  bracketed  with  playgrounds  :  They  i  South  .urioa  Feh.  19  .‘.‘Samarlnda”  [Seshippi 

VUUU  iXUClU^  i  presumably  not  considered  ;  south  Africa  Mar.  to  “Uke  Kootenay-  Western  Canad 

(Continued  from  page  9)  I  strategic  and  therefore  not  en-  xo  FAR  EAST,  INDIA  AND  STRAITS  SETTLEMENT 
;  titled  to  anv  special  consideration  .  ........ 

,  I  From  bt.  John,  N.B. 

1949  the  good  roads  movement  !  by  Ottawa,  ^et  we  are  now  cm-  ;  ... 

has  turned  full  circle,”  he  said,  barking  upon  the  St.  Lawrence  :  Veb.  2i  ‘‘City” f  Mtdra“s”*  MeutH  Kenn! 

"The  fine,  all-weather  roads  for  Seaway,  a  project  one  that  will  I  Vancouver 

which  the  Ontario  (3ood  Roads  As-  '  consume  great  quantities  of  steel  i 

sociation  fought  have  come  and  .  and  will  not  ^  ready  at  the  I  Hawaii  beb.  19  “Hawm  r.rafNman-  H^^ngwall  Coti, 

gone.  The  roads  of  the  20s.  built  i  earliest  for  another  seven  or  eight  ;  phsi.,  straits,  India  Keb.  2fi  -Singkep”  Dingwall  Cotu 

/'nT*T-v  2  rtOA  TK>iin<is  AUtomo*  v^ftrs  Phil..  Straits,  India  Mar.  1  L  trpcht  IHnRwall  Cotti 

to  carry  .J.UW  pounos  or  auiomo-  J«ars.  Manila,  J  pan,  China  Mar.  1  “American  .Mail”  American  Mall 

bile  at  reasonable  intervals  of  ‘I  believe,  he  went  on  to  say,  i  Manila.  J’pan.  china  Mar.  «  “Washington  Mali”  American  Mall 

time,  are  dead  and  dying.  They  "that  everyone  here  should  take  I  Philippines,  India  Mar.  8  "Bintang”  Dingwall  Cotta 

are  toeing  broken  up  by  bumper-  sharp  issue  with  Mr.  Abbott.  In-  1  TO  \4'EST  INDIES  .4ND  GULF  OF  MEXICO  AND  S.  A. 
to*toumpcr  traffic  and  loads  ten  [deed,  his  colleague  Mr.  Claxton,  j  From  St.  John,  nb. 

times  greater  than  those  for  which  i  Minister  of  National  Defence,  has  Cuba.  Mexico  Feb.  20  “Maria  de  i.arrlnaga”  SaguenavTcrn 

they  were  originallv  designed.  |  admitted  that  the  Canadian  high- |  Central  .America  -?  V.?"’’*'’ Robert  neford 

"Man  S  incrediole  mechanical  way  SJ'Stem  is  not  good  enough  |  Cuba.  D.  Rep..  W.I.  Feb.  2.')  “Sundlal”  Saguenay  Tern 

irenlus  has  created  a  labvrinth  1  for  militarj-  requirements,  that  ;  Cuba.  Mexico  Feb.  27  "Sunmont”  Saguenay  Tern 

*  ...  J.  ...  .  ,  /.  .v,o  Haiti,  Jam  ca,  Pall.  Mar.  J  ‘  Sunwhlt  Saguenay  fern 

from  which  it  wnil  take  him  a  ;  many  bridges  cannot  bear  the  j 

irreat  deal  of  inspiration  and  per-  i  weight  of  even  a  medium  tank.  | 

splration  to  extricate  himself.  .  High  ranking  army  officers  have  !  Cfufal -tmeriea  t-ap:tanl”  Robert  Reford 

"In  every  field  of  highway  en-  j  declared  that  they  are  alarmed  at  |  nmnuda,  w.i.  Keb.  2fi  “ijidy  Nelson”  Candn.  Nations 

deavor  —  in  construction,  design.  !  the  state  of  the  nation’s  roads.  !  ^ntos  Mar.  i  ‘vskaute”  Cu^rd  .steams 

'*^  7  .  ,  ....  ..  ,  J  ^  ..... _ Havana.  A  era  Cruz  Mar.  4  “Danaholm*  Swedish -Amerl 

traffic  control.  administration,  :  Civil  defence  plans  with  relation  ,  B.,hainas.  Jamaica  Mar.  9  “Candn.  challenger”  (R)  Candn.  .Natloni 
finance,  safety,  public  education  I  to  roads  and  highway  transporta-  j  Bermuda.  W.L  ••Canaiilan  Cruiser”  Candn.  Natiom 

7.  ...  .r- _ .  .•  1x7.  _ _ .South  Africa  Mar.  10  “Mormacslar”  .Montreal  Shim 

—  there  are  problems  of  the  first  |  tion  are  pitifully  poor.  j 

magnitude  to  be  anah-zed  and  |  Canadian  roads  —  let’s  face  it  I 


• — .Also  to. Continental  Po.-ts  and  Scandinavia. 
(R) — Refrigerated  Space. 

TO  EITIOPE 
From  Saint  John 


Brig..  Ho’I..  Germ.  Feh.  21 

France.  Belgium,  Holland 
and  (iermany  Feb.  2." 


"Prlns  J.  W.  Frlso" 

“Mont  Alia" 
“Wanstead” 

“Prins  .Alexander” 


“.August  Bolte” 
•Prlns  Alexander- 


additional  west  coast  .sources  of 
supply. 

Good  Roads 

(Continued  from  page  9) 


Kell.  2.1  "Cano  Mlseno” 


i  Medltterranean  Feb.  22  "Etna” 

:  TO  EAST  AND  SOUTH  AFRICA 
I  From  Bt.  John,  N.B. 

I  South  .Africa  Feb.  20  "Salaga” 

'  From  Vancouver 

;  South  .Africa  Feh.  19  "Samarlnda 


"Samarlnda” 
"Hi  ley” 

‘I.uke  Kootenay* 


Shipping  Limited 

Montreal  Shipping 
Cunard  Steamship  Co. 
Shipping  IJmIted 


March  Shipping 
Shipping  Limited 
Furness.  AVlthv 
Montreal  Shipping 


Furness,  AVithy 


Empire  Shipping 


Cunard  Steamship  Co. 


Dingwall  Cotts 
Empire  Shipping 
Western  (.lanada  S.  S.  Co. 


TO  FAR  EAST,  INDIA  AND  STRAITS  SETTLEMENT 
From  St.  John,  N.B. 


I'eb.  12  “City  of  A’okohama” 
Feb.  2j  "City  of  Madras” 


McLean  Kennedy 
AIcLean  Kennedy 


From  A’aneouver 


"Hawn  Craftsman” 
"Canada  Mall” 
“Singkep” 
“ftrecht” 
“.American  Mail” 
“AVashIngton  Mail” 
“Bintang” 


Dingwall  Cotts 
American  Mall  Line 
Dingwall  Cotts 
Dingwall  Cotts 
American  Mail  Line 
American  Mall  Line 
Dingwall  Cotts 


cd  by  some  disquieting  facts. 


struction  and  proper  maintenance 


allies.  We  are  making  elaborate  I  half  a  century  ago. 


r-  \#'rai 


.  Cuba,  Alexieo 

Feb.  20 

“Marla  de  I>arrlna$a” 
“Norse  Captai” 
“Sparreholm” 

“Sundial” 

Saipienay  Terminal, 

1  Central  .America 

Feb.  22 

Robert  Reford  Co. 

Havana.  A’era  Cruz 

Feb.  2.j 

Swedish  American  Line 

1  Cuba,  D.  Rep.,  AA’.I. 

Feb.  2.') 

SaRuenay  Terminals 

;  Cuba,  Mexico 

Feb.  27 

"Sunmont” 

SaRtienay  Terminals 

1  Haiti,  Jam'ca,  Pan. 

Mar.  1 

"Sunwhlt” 

SaRuenay  Terminals 

FVom  Halifax 

!  Central  America 

Feb.  22 

“Nor.se  Cap  :tani** 

Robert  Reford  Co, 

^  liahamas,  Jamaica 

Feb.  24 

“Candn.  Constructor** 

Candn.  National  S.  S. 

!  Fi^nnuda,  W.I. 

Keb.  2fi 

“leady  Nelaon** 

Candn.  National  S.  9. 

1  Santos 

Mar.  1 

“Skauho** 

Cunard  Steamship  Co. 

Havana.  Vera  Cruz 

Mar.  4 

“Danaholm** 

Swedish  .American  Line 

;  Biihamas,  Jamaica 

Mar.  9 

“<^ndn.  Challenger**  (R) 
“Canailian  Cruiser** 

Candn.  National  9.  S. 

1  Bermuda,  W.L 

Mar.  10 

Candn.  National  S.  9. 

j  .South  Africa 

From  VancoQTtr 

Mar.  10 

**Mormac5tar’* 

Montreal  ShIppinR  Co. 

Mexico.  C..\..  Canal 

1  and  Caribbean  Feb.  17 

1  C.A.,  Panama.  W-Coast 

"Sijuare  Slnnet” 

C.  Gardner  Johnson 

i  South  .America 

Keb.  21 

“Santa  Adela” 

C.  Gardner  Johnson 

1  South  America 
Mexico,  C..A..  Canal 

Feb.  21 

"HavnanRer” 

Empire  ShIppinR 

and  Caribbean  Feb.  36 

!  Me.xico.  Pan.,  W-<!x>ast 

“Coastal  Adventurer" 

C.  Gardner  Johnson 

1  South  .\merica 

-Mar.  4 

"Santa  Eliana” 

C.  Gardner  Johnson 

1  Mexico,  C.A.t  Carlb. 

Mar.  14 

“Coastal  Nomad” 

C.  Gardner  Johnson 

i  TO  PACIFIC  ISL.4NDS, 

AUSTRALIA  AND  NEW  ZEALAND 

j  From  St.  John,  N'.B. 

■  New  Zealand 

Mar.  3 

“Ashburton" 

Mtl.-Australian  N.Z.  Line 

1  From  Vap«oBT«T 

Australia 

Feb.  20 

"S.'diiepool” 

Empire  ShIppinR 

Australia 

Feb.  21 

“Parrakoola” 

Empire  ShIppinR 

Australia 

I'eb.  21 

“Hendon  Hall" 

Empire  ShIppinR 

1  NEWFOUNDI.  XND  SERVICE  FROM 

Halifax 

Feb.  19 

“Bedford  11” 

Robert  Reford  Co. 

Ha’ifax 

Feb.  20 

“Belle  Isle  11" 

Robert  Reford  Co. 

Halifax 

Feb.  25 

“Fort  Hamilton" 

Furness.  Withy 

St.  John,  N.B. 

Feb.  26 

“North  Coaster” 

•  Bedford  II” 

Clarke  Steamship  Co. 

Halifax 

Feb.  27 

Robert  Reford  Co. 

Halifax 

Feb.  29 

“Belle  Isle  11” 

Robert  Reford  Co. 

1  Halifax 

Mar.  1 

“Fort  Avalon”  (R) 

Furness.  AVlthy 

;  Halifax 

Mar.  1 

“Nova  Seotla”  (R) 

Furness.  WIthv 

Halifax 

Mar.  7 

“Bedford  H” 

Robert  Reford  Co. 

Halifax 

Mar.  10 

“Belle  Isle  II" 

Robert  Reford  Co. 

Sftiint  John,  N.R. 

Mar.  11 

"North  Coaster” 

Clarke  Steamship  Co. 

j  TO  TEL-AVIV’  AND  HAH’A 

1  From  We«t 

'  Saint  John,  X.B. 

•Mar.  9 

"Yaffo” 

March  Shipping 

SAfL  WUteEupss 


c„„.  .bo.rd  >h. 

1  voyage  to  ,„,^L  Yoor  choice  ot  accom- 

ciaas.  o«_^..mogc 

f«SS  OF  CANADA.  .,2  5 

Mar.  5.  Mar.  29  ,,52  ,p. 

First  CIom:  >222  sp. 

- idling  from  N.w  York  to  Uvwp-k 

IMFRISt  OF  teOTlANDl 

nr»»  Clo«»t  $2^  “xoMrikt:  $1S6  upj 


'  B.C.  Finds  "Dry-lee  Gas"; 
Develops  New  Industry 

B.C.  has  something  new,  in  its 
growing  round-up  of  indu.strial 
I  possibilities.  A  large  field  of  na¬ 
tural  carbon-dioxide  gas  has  been 
1  found,  near  Ka.slo  on  the  Kootenay 
.  Lake.  This  has  led  to  the  incor¬ 
poration  of  the  Gas-Ice  Corpora- 
!  tion  (Canada)  Ltd.  which  has  been 
j  developing  the  commercial  pos- 
1  sibilities  while  exploring  the  area. 

I  Large  additional  findings  have 
I  been  made  at  the  head  of  Okan- 
I  agan  Valley. 

So  far,  according  to  government 
‘  reports  out  of  Victoria,  it  looks  as 
i  if  In  this  formation,  British  (Col¬ 
umbia  had  the  largest  known  pro¬ 
ducing  area  of  natural  carbon 
!  dioxide  in  North  America. 

With  modern  methods  of  recov¬ 
ery  now  being  provided,  the  com¬ 
pany  is  preparing  to  produce  an 
extremely  economical  refrigerant 
for  rail  and  road  transportation, 
for  the  fishing  industry  and  all 
other  Industries  which  require  re¬ 
frigeration  in  the  business. 

Shippers  of  fish,  fruit,  vege¬ 
tables  and  dairy  products,  railway 
dining  car  services,  small  pack  re¬ 
frigeration  requirements  for  hunt¬ 
ers  or  for  track  lines,  all  these  ser- 
Adees  can  be  supplied  fom  the  end 
product  which  results  from  var¬ 
ious  compressions  which  turn  the 


I  Shipbuilding 
I  At  High  Level 

Nearly  SVi  Million  Tons 
Under  Construction  in 
World  at  End  of  1951 

London. — At  the  end  of  last  De- 
cem'ber,  merchant  shipping  under 
construction  throughout  the  world 
amounted  to  almost  514  million 
tons,  or  650,000  tons  more  than  in 
December  1950.  Of  this  total,  over 
2,200,000  tons  or  40.2  per  cent, 
was  under  construction  in  British 
yards. 

Lloyd's  Register  shipbuilding  re¬ 
turns  which  supply  these  figures 
also  show  that,  during  the  last 
quarter,  work  on  some  69  ships 
totalling  361.259  tons  started  in 
U.K.  yards,  bringing  the  total  ton¬ 
nage  begun  during  the  year  to  1,- 
480.000  or  36.3  per  cent  of  the 
world’s  total.  During  December, 
British  shipbuilders  completed  24 
new  merchant  vessels,  aggregat¬ 
ing  158,499  tons  gross. 

Ship  export  (steamers  and 
motorships  exceeding  50  tons)  for 
1951  had  a  total  value  of  £50,600,- 
000,  a  considerable  Increase  both  I 
over  the  1950  total  (£40.1  million)  I 
and  the  1949  total  (£42.4  million).  I 
Norway  was  the  chief  customer  I 
with  A'cssels  totalling  331,941  tons  j 
and  valued  at  almost  £21  million. 

Other  Important  customers  of 
j  Britain  included  Argentina  61,352 
i  tons  (£5^4  million).  Netherlands 
>34,539  tons  (£3  million),  Panama 
25,586  tons  (£1,663,000),  France 
25,070  tons  (£2,980,846)  and  Por¬ 
tugal  17,984  tons  (£2,124,998). 

The  total  value  of  ships  on  the 
order  books  of  British  shipbuild-  1 
ers,  either  In  building  or  still  to  be  ■ 
laid  down,  is  about  £600  million, 
of  which  one-third  is  for  direct  ex¬ 
port. 

Demand  for  oil  tankers  con¬ 
tinues  at  a  high  level.  Tankers 
under  construction  In  United 
Kingdom  yards  (105  ships  to¬ 
talling  1.239,000  tons)  are  53  per  i 
I  cent  of  the  tanker  tonnage  now  j 
i  being  built  throughout  the  world.  ' 

i  SHOULD  COUNT  THE  COST  I 
j  It  is  a  rather  amazing  and  j 
I  somewhat  upsetting  spectacle  to  i ' 
I  see  the  federal  and  provincial  I  j 
governments  of  this  country  beat- 1  - 
I  Ing  their  drums  for  a  billion  dollar  j ; 
i  St.  Lawrence  seaway  develop- 1 
1  ment  without  knowing  what  the  | 
j  toll  charges  on  the  canal  system  1 1 
■  would  do  to  lake  shipping.  |  1 

j  Federal  government  sponsors  j  1 
I  of  the  seaway  plan  frankly  admit !  i 
;  they  haven’t  got  around  to  figur-  \ 
'•  ing  out  yet  what  it  would  cost  the  !  j 
;  water  carriers  to  usa  the  new  I  1 


Again  Heads  Lumbermen 


^  •  I  against  30.6  billion  ton-miles  in 

Crump  Denies  P^eeast 

■  I  The  gross  earnings  picturt 

ArllfanFariA  '  two  per  cent 

CaSl  MUVallldyC  |  greater  than  the  west  for  the 
,  _  s.Ame  period  while  in  tons  of  rev- 

FrfllfintC  H  enue  freight  handled  the  east  ex- 

I  ICiyilD  I  ceed  tonnage  in  the  west  by  onlv 

_  j  .seven  per  cent. 

C.P.R.  Executive  Pre-  termed  as  untrue  on  the  pub 
C--  X  n-  “c  record  a  statement  that  com- 

«nts  Figures  to  Disprove  petitive  rates  and  agreed  charges 
Chorges  That  Vrest  Car-  in  the  cast  has  been  exempt  from 
ries  Heavier  Load  ®  percent  of  increase 

_  in  freight  rates  since  March  of 

fort  William.  —  Claims  that 

nadlan  Railway  freight  rate  in-  The  first  general  increase  of  21 


ries  Heavier  Load 


Fort  William.  —  Claims  that 
Canadian  Railway  freight  rate  in¬ 


creases  have  borne  too  heavily  on  per  cent  granted  in  April  of  1948 
the  west  while  the  cast  gets  off  and  the  15  per  cent  granted  later 
very  lightly  were  denied  here  by  in  the  same  year  both  had  been 
N.  R.  Crump,  senior  vice-president  added  to  all  competitive  rates, 
of  the  Canadian  Pacific  Railway,  and  since  then  many  individual 
Speaking  to  the  annual  meeting  fonipetitlve  rates  have  been  fur- 
of  the  Fort  William  Chamber  of  *^*’®*‘ 


A.  ROLAND  BOCK,  of  Mont¬ 
real,  managing  director  of  Bock  & 
Tetreau  Ltd.,  and  vice-president  of 
Eagle  Lumber  Co.  Ltd.,  who  was 
re-elected  president  of  The  Can¬ 
adian  Lumbermen’s  Association 
for  a  sec:nd  term  at  the  annual 
meeting  held  at  Montreal. 

Improved  Year 
Hinde  &  Dauch 


Commerce  in  the  Royal  Edward  ^  International  rates  not  only  had 
Hotel  Mr.  Crump  ansAvered  edl- 

torial  charges  in  support  of  the  ^*‘®ntcd  by  the  interstate  com- 
"How  the  East  Escapes”  theory  commission  in  the  United 

on  freight  Increases.  Such  claims,  ^‘^iher  tariffs 

he  held,  aided  the  growth  of  sec- 

tionalism  in  a  country  whose  any  increases  were  allowed  by  the 
bright  promise  could  not  be  re-  transport  commissioners 

fv,..  m  Canada. 


alized  when  the  interest  of  one  ii.r  „ 
section  was  set  against  that  of  t  Boost  in  Grain  Rates 
another.  In  the  overall  picture  it  must 

be  remembered,  he  said,  that  about 
He  was  talking  to  the  theme  of  one  third  of  freight  traffic  in 
Canada’s  great  destiny  which  western  Canada  is  grain  and  grain 
could  best  be  achieved  in  a  free  products  upon  which  there  have 
economy  where  "the  dollar  is  the  been  no  increases. 


1951  1950 

.Sales  .  tl8,02,S.3ri9  #1.5,214,17.1 

Net  Eamlnus  ..  I,42,1.;ifi4  1.25:'>,92I 

Earn,  per  Share  $4.74  $1.19 

Annual  report  of  Hinde  & 
Dauch  Paper  Co.  Ltd.  reflects  in¬ 
crease  in  productive  capacity  aris. 
ing  from  operation  of  new  box 
factory  In  Montreal,  sales  for  1931 
being  up  widely  from  previous 
I  year’s  figures  and  eanrings  show- 
i  ing  a  moderate  improA’ement  in 
I  face  of  increased  costs  and  tax 
requirements.  j 

Balance  sheet  shows  current  as-  ! 
sets  moderately  higher  than  at 
end  of  1950,  $5,663,917  against  ! 
$3,919,291.  Current  liabilities  to¬ 
talled  $1,817,698  against  $1,156,-  ^ 
391  and  net  working  capital  was 
up  .sharply  at  $3,816,219  compared 
with  $2,792,900. 

CANADIAN  MARCONI  G.M. 

Announcement  is  made  of  the 
appointment  of  John  Julian  Kin- 
gan  as  general  manager  of  Cana¬ 
dian  Marconi  Co.  He  joined  the 
Marconi  organization  in  1920  as  a 
wireles.s  operator  and  ha.s  been 
assistant  general  manager  of  com-  I 
pany  since  April,  1950.  | 

canal  'system.  This  is  something  ' 
like  buying  a  motor  car  without  | 
knowing  whether  you  are  going  > 
to  have  enough  money  to  buy  ■ 
g'asoline  to  run  it. — Canadian  ■ 
Sample.  > 


ballot  by  which  the  consumer  ex¬ 
ercises  his  economic  franchise”. 


Dealing  with  income  from  the 
railroad  and  from  other  enter- 


In  such  an  economy  freedom  of  prises  he  pointed  out  that  the 
speech  and  freedom  of  the  press  investment  the  CPR  has  in  Conso- 
are  cherished  and  defended  liber-  lidated  Min’ng  was  made  Avith 
ties  with  an  inherent  responsibility  shareholders’  money  sind  thouh  It 
to  the  public  of  being  careful  of  has  turned  out  a  very  profitable 
the  facts.  one  was  considered  risky  when 

Figures  Prove  Reverse  made.  Similarly  shareholders  mon- 


To  published  statements  that  his  Canadian  Paci«c  Air 

railroad  has  over  a  great  many  possible.  These  enterprises 

years  made  twice  as  much  profit  enteiprises  each  must 

on  net  income  in  the  west  as  it  its  own  feet  he  said,  a 

did  in  the  east,  he  quoted  figures  business  proposition, 

for  the  post-war  years  when  ®  grocery  store  and 

freight  rate  increases  have  taken  ^  <^“Hg  store  you  would  not  expect 
-.1 _  ^ _  -t/Nxrt  _ _  thft  nrnflffi  frAtn  fhA  Hnur 


place  from  1948  through  1951  profits  from  the  drug  store  to 
which  showed  the  reverse  to  be  account  in  determin- 

true.  '"S’  the  earning  power  of  the 

XT  «.  ,  i.,-  .  ,  grocery  store”,  he  said. 

Net  earnings  for  the  period  were  ••tt.  ^0^.44  itio-  ,,..1..  <• 

^  IH  setting  prices  for  your 


O'-  '““O*  fom  you,. 


he  said,  and  expressed  as  a  per¬ 
centage  of  gross  earnings  they 
still  faA’ored  the  east  7.8  percent 


drug  store”. 

He  could  talk  frankly  he  felt 
"for  free  and  honest  discussion  of 


J  lummg 

n  out  f 
urbmes 

A 

I  I 

JUST  ONE  OF  THE  MANY  I 


X  A.  ^  ^  *'•'1  iree  aiiu  nouesi,  uiSCUSSiOn  OI 

cent%Tw«fr^r^,  ‘■'s  I  problems  contributes  to 

cent  for  western  Canada.  confidence  and  so  far  even 

Claims  that  there  was  twice  as  our  most  persistent  and  ardent 
much  traffic  in  the  east  as  in  the  1  critics  have  not  asked  us  to  go 
west  he  answered  from  three  away  and  never  come  back”. 

.sources.  For  ton-miles  of  revenue  I _ 

freight  perhaps  the  best  measure  Seed  laboratories  in  western 
because  it  reflects  both  tonnage  Canada  are  being  taxed  to  the 
and  distance  hauled,  the  score  was  limit  of  capacity  testing  grain  for 
actually  in  the  west’s  favor  with  seed,  particularly  as  to  moisture 
41.8  billion  ton-miles  in  the  west  content. 


The  turbine  shown  here  was  built  by 
Canadian  Vickers  to  develop  power  in  one 
of  the  nation's  busy  municipalities.  Making 
hydro-electric  equipment  such  as  this, 
however,  is  only  one  of  the  many  opera¬ 
tions  handled  in  our  vast  workshop. 

With  their  truly  unique  variety  of  skills, 
experience  and  facilities,  the  men  of 
Canadian  Vickers  can  build  you  a  copper 
kettle  or  a  cargo  ship  ...  a  hydraulic 
press  or  a  distillation  cplumn  ...  a  giant 
boiler  or  some  tiny  gadget  for  your  indus¬ 
try  that  is  still  just  an  idea  in  the  back  of 
your  mind. 

Yes,  whatever  it  is  ...  if  you  need  it .  . . 
Conadian  Vickers  can  design  and  build  iL 


JOBS  CONSTANTLY  UNDER  WAY  AT 
CANADIAN  VICKERS  LIMITED 


I  ga.s  Into  a  flaky  and  long  lasting 
snow  of  "Dry-Ice”. 

'The  market  for  the  Industry  has 
a  potential  of  one  million  cubic 
feet  annually. 

!  ■“  ^ 

I  How  The 

j  (Continued  from  page  9) 

j  mining  companies  on  the  B.C. 

I  coast. 

j  The  license  was  granted,  and 
j  from  that  small  beginning  only 
!  six  years  ago  has  grown  an  in- 
:  ternational  air  service  operating 
j  31  aircraft  with  38  full  time  pilots. 

I  It  operates  in  excess  of  2,000,000 
I  miles  per  year,  -with  scheduled 
!  flights  varying  from  one  per  day 
■  up  the  coast  to  six  times  dally  on 
I  the  Vancouver-Nanaimo  run. 

Air  freight  is  an  important  part 
of  the  traffic,  and  the  develop¬ 
ments  in  B.C.  forest  industries 
give  sound  basis  for  the  expecta¬ 
tion  of  $2,000,000  gross  revenues 
in  1952.  This  development  as  the 
offspring  of  a  radio  repair  busi¬ 
ness,  without  any  capital  invest¬ 
ment,  Is  perhaps  as  good  as  any 
illustration  of  the  Impact  which 
forest  products  development  Is 
having  on  the  general  economy  of  1 
Canada’s  most  westerly  province. 

Jet  Oils  Ltd.,  special  meeting  in 
J  Calgary  on  Friday,  February  15th 
at  11  a.m. 
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